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THE COMMERCIAL HISTORY OF THE PAST YEAR. 


Ir would require a much larger space than we have at command, 
to notice, even briefly, in a single article, the extraordinary com- 
mercial and financial events of the past year; but it will not, 
robably, be uninteresting, to bring together a few of the more 
important statistical facts, connected with banking affairs and the 
condition of trade generally, which a comparison of the results 
of the year leaves for consideration. It is so common to ex- 
aggerate the importance of the present time, as contrasted with 
the past, that very few persons, who have watched with any degree 
of attention the monetary events of the last twelvemonth, will, 
probably, be disposed to question the accuracy of the often re- 
peated expression, that it has been a year of unexampled fluctu- 
ations; and on looking at the facts on which this assertion rests, 
it would, perhaps, be difficult to find any period in modern times 
in which such rapid alterations have taken place in the value of 
money, as measured by the rate of interest, in the prices of 
commodities, and in the general condition of monetary affairs 
throughout the world. It will, therefore, be useful to have a few 
examples of these extraordinary changes brought together for 
reference ; and with this view we have arranged the following 
figures relative to the Funds, the condition of the Bank of England, 
and the various branches of the home and foreign trade of the 
country. We must present them without comment; but that 
we can leave for our readers. 
The Public Funds form a Barometer of the Money Market. 
By their rise or fall, the prospects of trade, as well as of the 
political condition of the kingdom, is apices indicated with 
sufficient accuracy to entitle them to the appellation they have 
received ; and in examining the prices of the funds at the com- 
mencement and termination of the year, the following is the result. 
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Fluctuations from the 1st January to the 3lst December, 1847 :— 
ighest. Lowest. 


RN ae as: re. <b Sta a, es ee 
Reduced Annuities .. ‘ 

Consols oe ee ee 
New Three-and-a-Quarter per Cents. P 
Exchequer Bills.. .. .. .. .. 15s. prem. 
India Bonds ., .. .. «.. «- «- «. 21s. prem. 
India Stock Bee ait csi to ce eR ae. 


In the Foreign Funds the fluctuations during the same period, 

ending the 31st of December, 1847, have been as follows :— 
Lowest. 

Spanish Five per Cents. .. 

Ditto Three per Cents. 

Portuguese Four per Cents. 

Mexican ie aie aee 

Brazilian 

Austrian ee ee ee ee ee a ae 

See a! gee go Sih Yh! ha! kel bs oot His 22 Te 

Duteh Four per Cemts. .. .. .. -. «- 93h... .. «+ 80 


In Railways, the fluctuations have been more formidable even 

than the above, as will be seen from the following table :— 
NAME. At Jan. 1, Highest Lowest At 31st 
1847. Price. Price. Dec., 1847. 

Blackwall .. .. .. S4dis. .. is. .. Ilgdis. ... 11 dis. 
Brighton si eke el a soe Wet 5 ae 72% dis. 
Birmingham and Oxford 10 pm. .. 1 - . 2hpm. .. 25pm. 
Caledonian .. .. .. par e eee. RE: Mite. 5. 9 aie 
Eastern Counties... .. 3 pm. .. ~ «. ‘4¢dis. .. 4% dis. 
Great Western .. .. 44 pm. .. b ae pa .. 7}pm. 
London & North Western 96 pm. .. Se SG se 
Midland.. .. .. .. 31 pm. .. a ar 
North Staffordshire .. 43pm. .. bo ib dis. 
South Eastern .. .. 7$pm. .. oe. ae 
South Western .. .. 23 pm. .. a 
York and North Midland 44 pm. .. - +. 16pm. 
Boulogne and Amiens .. 2}dis. .. ae ae , oe 5. 
Northern of France .. 5%pm. .. Red $dis. ..  l$pm. 
Parisand Lyons .. .. tpm. .. beltecs: HO Giles cel) aie 


The Bank of England returns have, as may be expected, 
shown the largest fluctuations. The changes indicated on a com- 
parison of the weekly returns for the first week in the present 
and the last year, will be seen from the following figures :— 

At Jani. 1, 1848. At Jan. 2, 1847. 
Circulation (including Post Bills) .. £20,932,314 
Bullion in both departments 2,404 i. 14,951,572 
Public deposits an 9,990,624 
oo deposits aes 7,903,959 


3,469,857 
Seven day bills 
‘Other securities 
Reserve of notes i 
Government securities in banking department 11,064,422 
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As regards the Stock of Bullion—the lowest point that the 
bullion reached during the crisis was on the 23rd October, and 
the following shows the progressive increase from that date :— 


1847. 23rd October—Amount of specie in the Bank £8,312,691 
30th October—Increase of specie in the Bank 126,183 
6th November, ditto ditto 290,677 
13th November, ditto ditto 528,969 
20th November, ditto ditto 758,437 
27th November, ditto ditto 515,986 
4th December, ditto ditto 499,656 
11th December, ditto ditto 393,577 
18th December, ditto ditto 565,200 
25th December, ditto ditto a 245,150 
lst January, ditto ditto 167,724 
8th January, ditto ditto 174,111 
15th January, ditto ditto 245,241 


Bullion in the Bank at 15th January £12,823,602 


Being an increase of £4,510,911 in the space of only twelve 
weeks. 

These figures show very clearly the violent changes that 
have taken place in the condition of the money market, and 
which have been noticed in our pages from time to time as they 
occurred. The following particulars of the comparative prices of 
our staple productions and articles of import will show the 
severity of the monetary crisis we have passed through in an- 
other form. 

The Cotton Trade has suffered greatly from various causes. 
In addition to the losses occasioned by the high rates of dis- 
count, the uncertainty respecting the condition of the crop in 
America has very much increased the difficulties of the trade. 
A well-informed authority says :—“ Consistently with the pro- 
gressive development of the difficulties of the year, a review of 
prices shows us that the highest obtainable rates were current in 
the month of January, 1847. Still, under the influence of limited 
stocks, and the expectation of small supplies, an arduous struggle 
was carried on between importers, speculators, and the trade, even 
to a period so late as the end of August, when it became apparent 
to all that the difficulties of manufacturers were too great to admit 
of any other course than a greatly reduced consumption. We 
consequently find that from this period prices continued, with 
but few alternations, gradually to decline until the end of No- 
vember, a fall of 24d. per lb. on the most current qualities of 
Bowed and Orleans being submitted to, middling eotton of these 
descriptions being respectively at 43d. to 43d. and 43d. to 44d. 
per lb. From this point there has been, in these qualities, a 
rally of fully }d. per lb., the decline having induced a somewhat 
increased demand, and there appearing also no prospect of our 

H 2 
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receiving any but a very moderate supply for a month or two to 
39 


come. 


The following have been the prices of “ Fair Uplands” cotton 


during each week in 1846 and 1847. 


hereafter for reference :— 


It will be found useful 





January. 


1847..)} 8 15 22 29,5 1 


19 


February. 
2 6 


April. 
2 9 16 23 30 


May. 
7 14 21 2 


June. 
411 18 25. 





747 7 «76h GE 6§ 


64 6% 7% 62 6} 


6 63 63 6% 


65 6% 7 78 





9 16 23 30}6 13 20 


3 10 17 24 


1 8 15 22 29 


5 12 19 26 





4g 48 43 43/48 49 43 


4a 44 43 49 


48 43 5 435 


5 5 5 43 














July. 
2 9 16 23 30 


78 74 78 74 74 
3 10 17 24 30 
"lag 43 45 43 43 


August. 
6 13 20 


74 74 7% 73/78 
7 4 21 4 
58 


October. Ni ber. 
1 8 15 22 29) 5 12 19 26 


Gy 52 53 54 5al54 54 54 58 
2 9 16 23 30| 6 13 20 27 
58 54 53 536|6 6 5% 5% 


D ber. 
3 10 17 24 31 


5 4g 49 4§ 43 
4 11 18 24 31 
63 GF 7% 74 73 


September. 
71,3 10 17 24 








74 63 
11 18 
5h 58 


63 





25 
58 





4g 5 5 


























We have inserted, in another page, a full report of the state 
and prospects of the cotton trade, and need not, therefore, refer 
to it more particularly in this article. 

In Colonial Produce of every description the depreciation in 
price which has taken place during the year has been greater than 
for any time within our memory. The heavy failures, including 
that of the house of Trueman and Cook, and of the firms of high 
standing connected with the Mauritius and West Indian trades, 
have greatly increased the pressure, and colonial property has 
been sacrificed at ruinous quotations for ready money. The 
following list of a few articles will sufficiently point out what has 
occurred :— 


January, 1847. 
44s. to 54s. 
35s. to 55s. 
40s. to 41s. 
17s. to 21s. 


December, 1847. 
34s. to 46s. 
28s. to 45s. 
33s. to 34s. 

8s. 6d. to 16s. 


Sugar, West Indian, per cwt. 
Ditto, Mauritius, per ewt. 
Coffee, Ceylon, per ewt. 
Rice, East India, per cwt. 
Tea, Congou, per lb... 9d. to 2s. Od. 8d. to ls. 8d. 
Ditto, Twankay, per lb... 9d. to 1s. 6d. 7d. to 1s. 2d. 
In the annual report of an experienced firm in the Sugar 
Trade, we have the following table of prices, and omaranaayy | on 
the condition of the trade and its effects upon monetary affairs. 
The table is computed from business actually done in the first 
week of each month. A careful examination of it will show dis- 
crepancies which appear almost paradoxical. These discrepan- 
cies are, however, simple historical truths, and rightly considered, 
will not only lead to a correct judgment of the past, but serve as 
a guide and beacon for the future. The date, Jan. 22, has been 
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intercalculated, because on that day sugar reached its highest 
point. The Gazette averages are the prices in bond. 


West India. Mauritius. 
good Gazette 
-- 34 


December 33... 42. ll. 292. 40.5. 22 Bell. Bt. age. a9. 

The lowest kinds of sugar are purposely excluded from the 
above table, the importations of them having been in such quan- 
tities and under such circumstances as to lead tu the inference, that 
they were operations altogether beyond a regular course of business. 

On the opening of the markets on the 5th January, a rapid 
rise in the price of corn—the transmission of orders to the 
United States, and to the north of Europe, for the purchase of 
cereal productions of every description—the avowed expectation, 
in authoritative quarters, that wheat would rise to a famine price ; 
and the necessary results, the exportation of large quantities of 
bullion, and scarcity at home, did not prevent a most vigorous 
demand for sugar of every description; and the consequence 
was, that prices rose from day to day, until, on the the 22nd of 
the same month, prices saw their maximum. From that day 
until a month ago prices receded, and now remain steady at the 
extreme depression, with little prospect of either any sudden or 
extensive rise or fall. 

In examining the table, it will ‘not fail to be observed, that 
strong brown sugars maintained in the early part of the year a 
disproportionally high price. This was no doubt owing to an 
expectation prevailing in many quarters that sugar would be 
allowed to be used in the manufacture of spirits and fermented 
liquors, and that the permission would be largely acted upon. 

Upon these expectations, many speculative purchases of 
sugar were made, which had the double effect of seriously injur- 
ing not only the immediate speculators, but also, by unnaturally 
raising the prices of low strong sugar, of encouraging the import- 
ations of descriptions totally unfit for the market, to the ruin of 
many of the shippers and their connexions. 

Tza.—Stock of Congou at the end of December for the last 
five years, with the price of common. 

Price per lb. 
Stock. » & sd. 
1843 .. he -- 28,316,300 .. e to 1 5 
1844... ie .. 27,424,000 .. be 1l to 0114 
1845 .. ee .. 30,042,000 .. ps to 0 93 
1846 .. a .. 31,351,000 .. ee to 0 93 
1847 .. ee .. 33,391,000 ., ws to 0 8} 
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The total deliveries of Tea to the 16th of December show an 
increase on the last year’s of 421,000lbs. only. Prices at the 
close of the last four years were as follows :— 


Congou. » de . a Twankay. 


1847 
1846 .. on 
1845 .. -- O Bw2 3 
1844 .. .-. 0103 to2 3 


Corree.—For the first three months last year the value of 
this article became gradually enhanced, as during that time stocks 
continued to fall off, and on some descriptions of Plantation 
Ceylon the advance amounted to 8s. and 10s. per cwt. Native 
sorts, however, did not exhibit the same improvement, good 
ordinary (which was quoted at the end of 1846 at 42s.) having 
only risen to 44s. percwt. Since March last the market has been 
very much depressed, and prices have been continually giving 
way, and good ordinary native would not now fetch more than 33s, 
to 34s. per cwt., showing a decline since March of 10s.; prices 
of plantation kinds have receded to a much greater extent. The 
stock of Ceylon shows an excess of nearly 29,000 bags over that 
of 1846. On that of Mocha there is a deficiency of 829 bales, 
and the stocks of foreign Coffee are generally very low. 

The following table gives the imports and deliveries of Ceylon 
Coffee for home use and export, during the last four years, with 
the stocks on hand at the end of each year. 

1847. 1846. 1845. 1844. 
Stock .... Bags 120,117 91,529 81,425 69,187 
Imported.. ,, 180,312 141,086 121,562 111,077 
Home Con. ,, 149,339 . 127,084 106,584 82,512 
Export.... 55 2,275 3,905 2,710 5,995 


In AnimAu Foon, the following is a comparison of the 
average prices of butchers’ meat per stone of 8lbs., each month 
of the year :— 


Beef. Mutton. Veal. 
8s. d, 
January.. 2 8 to 
2 10 
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In other articles of food the fluctuations in price which have 
occurred are familiarly known to every one. Bread has risen 
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from 6d. to 1s. 1d. per quartern loaf, and-has again fallen to 64d. 
The sudden changes in price in the corn trade led to the failures 
which commenced the crisis. The official quotations of the last 
six weeks’ average, announced in the Gazette, give the price of 
wheat as being 53s. 1d. per quarter against 63s. 10d. for the cor- 
responding period of last year. 








MR. COBDEN ON THE FIXED PRICE OF GOLD. 


The following correspondence has recently taken place, be- 
tween Mr. Bennoch on the the part of the “ Anti-Gold-law 
League,” and Mr. Cobden, M. P. In addition to the letters 
below, Mr. Bennoch has addressed a further very long commu- 
nication to Mr. Cobden, enforcing the statements in his previous 
letter, but for this we have not room. 


MR. COBDEN TO MR. BENNOCH. 


London, 18th Dec., 1847.—Dear Sir,—In reply to your note requesting an 
interview on the subject of the currency, I am sorry to say I am leaving town 
for Manchester, and shall not be able to see you. I suspect we have opposite 
opinions upon the currency, but to confess the truth I do not know what the 
plan is recommended by your “ Anti-Gold-law League,” or by the Birmingham 
school. Before any proposition can be made interesting to the public, it must 
be put in a simple, brief form. You speak of “free trade in gold” as one of 
your objects, but I consider the import and export of gold already free. Do 
not trouble yourself to write to me with any reasons in support of your plan, 
but if you can tell me, in the compass of a dozen lines, what your plan really 
is, I should be glad to have it; and I think I have given sufficient attention to 
the question to be able to form an opinion upon your proposed system. 

I remain, &c., Ricup. CoBpEN. 

P. S. Recollect, I want the plan in twelve lines, or rather, I wish to know 
your object. The Anti-Corn-law League stated its object in fewer words— 
‘The total and immediate repeal of the corn laws, and the abolition of all pro- 
tective duties.” 

MR. BENNOCH TO MR. COBDEN. 


78, Wood-street, Monday, Dec. 20, 1847.—Dear Sir,—I have the honour 
to acknowledge the receipt of your note of the 18th, and, according to your 
desire, beg to enclose you our propositions, condensed as much as possible. I 
regret to find you are obliged to be absent from town so soon and so long, 
though I gather from your last, and from a previous note, that you fee | 
rather are conference—I trust I misinterpret your language. The Anti- 
Corn-law League, by applying to a hungry man’s stomach, and by the use of 
a terse epithet, could express its object in a few words, and win converts. 
The Anti-Gold-law League can only appeal to reason, and by a chain of argu- 
ments convince its auditory. It not only proposes the destruction of a bad 
system, but the construction of a better; therefore more space is necessary to 
explain its principles. There is one observation in your letter to which I must 
shortly refer. Alluding to a statement in my former note, expressing our de- 
sire for “ free trade in gold,” you observe, “I consider the export and import 
of gold already free ;”” from which I infer your opinion, that exclusion from 
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nnport and export duties constitutes the only freedom necessary to regulate 
the sale of commodities. The Anti-Gold-law League, on the contrary, conceive 
that so long as the Bank of England is by act of parliament compelled to buy 
all the gold presented to it at a fixed price, and at a fixed price obliged to sell 
all gold demanded of it—the trade in gold is not free. Suppose some gigantic 
corporation, on whom parliament had conferred certain exclusive privileges, 
were compelled to buy all corn presented to it at £3 17s. 9d. per quarter, 
and also obliged to sell it at £3 17s. 104d. per quarter—whatever the amount 
of labour consumed in its production—would you consider the trade in corn 
free? Substitute gold for corn, and the illustration is complete. 
Richard Cobden, Esq., M. P. I am &c., Francis BENNOCH. 


The following are the propositions referred to :— 


PRINCIPLES OF THE ANTI-GOLD-LAW LEAGUE IN LESS THAN TWELVE 
LINES, REASONING EXCLUDED. 

Section First.—Ant1-GoLp.—1. Our home trade should not be de- 

mdant on a foreign product as a medium of exchange. 2. Its so depending 

is the chief cause of fluctuation in prices, disastrous panics, and consequent 

national suffering. 3. Therefore we demand the abrogation of all acts of par- 

liament which fix the price of gold, or make it the basis of, or an indispensable 
element in, our circulating medium of exchange. 

Section Seconp.—Pro Parer.—l. A paper currency under certain 
regulations is more economical and safer than gold. 2. There is no important 
function that gold money now performs in our home trade which paper money 
cannot perform better. 3. Therefore we advocate a paper currency as our 
internal circulating medium of exchange. These propositions we are prepared 
to establish, by fact and argument, to such as will listen. If legislators will 
not voluntarily and impartially listen, how can they believe? Publié¢ opinion 
works wonders. F. BeEnNocH. 


FROM MR. COBDEN TO MR. BENNOCH. 

Manchester, Dec. 21, 1847.—Dear Sir,—If you direct your good intelligence 
to the question with more study, I am sure you will see a fallacy in the idea 
that the price of gold is fixed at all in this country. It is merely weighed, as- 
sayed, and stamped as of a certain quantity and fineness, in the same way as has 
been the custom in all countries and in all ages. The Bank does not buy 
and sell gold in the common meaning of the words, it merely saves the mer- 
chant or the other owners of the metal the trouble of going to the Mint to 
have it weighed, assayed, and stamped, and takes 13d. per oz. for the operation. 
Any body can take gold to the Mint and have it coined into sovereigns; but 
that does not alter the value of the gold. As the Bank of Englexd can also 
have its gold coined at the Mint, it can neither lose nor gain by the operation 
of “ buying gold,” as it is called. Yoa are, I presume, aware, that in America, 
France, Russia, and every other country, the metals are coined in the same 
way, an ounce being divided into certain coins of invariable quantities and fine- 
ness. You say “suppose some gigantic corporation, on which parliament had 
conferred certain exclusive privileges, were compelled to buy all corn offered 
tovit at £3 17s. 9d. per quarter, and were obliged to sell it at £3 17s. 104d., 
whatever the amount of labour condensed in its production, would you con- 
sider the trade in corn free?” Thisis not the question atissue. The question 
is, whether the corn should be subjected to an invariable measure of quantity? 
For this purpose the law has fixed on the imperial bushel, which contains a 
fixed and invariable quantity. And in the case of gold it has done no more 
than fix in coins the weight and fineness of gold. 1 will not follow the subject 
further, for I am sure, if you bring your mind to a re-consideration of the point, 
you will understand it perfectly. I remain, &c,, RicHaARD CoBDEN. 
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LIST OF FIRMS WHICH HAVE SUSPENDED PAYMENT. 


In order to preserve, in a convenient form for reference, an 
account of the. principal events of the late crisis, and of the 
numerous mercantile embarrassments by which it was attended, 
we avail ourselves of the carefully-compiled digest given in the 
Morning Post, of the 13th January last, which has been revised 
and completed for our present number by the gentleman by 
whom it was originally prepared. The value of a record of this 
kind is very evident. It would have facilitated reference had the 
names been given alphabetically ; but as one of the chief objects 
in view was to show the “ progress” of the crisis, and thereby 
exhibit more palpably, in conjunction with a few connecting re- 
marks, “its form and pressure,” an adherence to dates, so far as 
they could be ascertained, was indispensable. As regards the 
London houses, the amount of the liabilities and assets is taken 
for the most part from official statements. In all other cases, 
where figures appear, they have been taken from the most authen- 
tic-looking sources ; and, where no figures are given, such details 
have either not been supplied, or stated so loosely as to render 
their omission advisable. A glance will suffice to show that 
London, Liverpool, Manchester, and Glasgow have suffered the 
most. The numbers are—London 80, Liverpool 48, Manches- 
ter 32, and Glasgow 32. 
Date of Failure. Liabilities. Assets. 
1847, AueusT. £ 
6. Charles Douglas and Son, corn merchants, 

London. . oe oe - - «250,000 

A first dividend of 3s. per pound is understood to bein the course of payment. 
10. Lesley Alexander,and Co.,corn merchants, 

London. . “a + 7 . -573,502 231,869 


It was expected this estate would have been wound up under inspection; 
butin consequence of dissensions amongst the creditors a fiat in bankruptcy 
was taken out on the 10th January, 1848, and the firm made bankrupts. 


11. Coventry and Shepherd, corn merchants, 
London. . e- He in - «200,000 
King, Melvil and Co., corn merchants, 
London. . am op os . - 200,000 
13. Giles, Son, and Co., corn merchants, 
London... -- .. i -. 152,824 90,911 


[Notes.—The returns of the Bank of England, for the week ending 8rd July, 
exhibit the first indication for the previous two months, of serious retrogres- 
sion, the returns since the 8th of May having, with one trifling exception, 
exhibited a continued increase in the amount of bullion. On the 17th, 
the return exhibits a decline under almost every item. In the week ending 
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the 7th of August, the Bank declined to discount under 54 per cent. This 
was understood to be imperative, owing to the commencement of the ship- 
ment of gold to the United States, and to Germany and France.’ Generally 
speaking, the difficulties whick led to the failure of the houses engaged 
in the corn trade arose from the difficulty of obtaining advances upon cargoes, 
in consequence of the high rate of discount combined with the fall in prices 
which had taken place, owing to the prospect of an abundant harvest. 


Liabilities. Assets. 
£ 


£ 
21, W. R. Robinson and Co., merchants, 
London. . aa ee ~% -- 94,362 100,390 


Mr. Robinson, the senior partner, was the governor of the Bank of England. 
In connexion with this it has been remarked that, within the last eighteen 
years, no less than six parties who have been either actual or past occu- 
pants of that office have failed. 


23, Castellain, Sons, and Co., merchants, 
London. . a ip “f -. 69,651 33,603 


The estate to be wound up under the inspection of Mr. Furse, Mr. Meinerz- 
hagen, and Mr. Bordier. 


27. W. and J. Woodley, corn merchants, 
London. . 3 es ¥é -- 99,509 90,845 


It is mentioned that a few months before the failure, Mr. Woodley intended 
to retire, with an ample fortune, from business. His difficulties are attri- 
butable to the circumstances of a party who was sent to the United States 
having exceeded his instructions in the way of purchases. 


[Notes. —These failures have a disastrous effect upon commercial credit, 
scarcely a day passing without unfounded rumours about the failures of 
first-rate houses. In Lombard-street, bills having more than two or three 
= to run cannot be discounted at less than from 6 to 8, or even 10 per 
cent. 


SEPTEMBER. 
4. T. Booker, Sons, and Co., corn merchants, London. 


[Notes.—The Directors of the Bank of England intimate their readiness to 
make advances upon stock and Exchequer Bills till the 20th October, at 5 
per cent. Many railway companies who are in the market as borrowers, 
find difficulty in obtaining money at 5 per cent.] 


10, T, Usborne and Son, corn merchants, 
——. is a wees 59,457 33,527 


The creditors have agreed to accept 11s. in the pound, payable by instalments. 
The firm is said to have kept itself free from speculation of every-kind, and 
that its failure is owing to its claims on the house of Lesley, Alexander & Co. 
having been dishonored. 


Hastie and Hutchinson, corn merchants, 
London. . es én ae .- 50,451 38,796 


The creditors have agrecd to accept 15s. in the pound, payable by instalments. 
The firm is said to have made bad debts to the extent of £28,000 since the 
commencement of the “* corn panic.” 


11. A. A. Gower, Nephews and Co., Mau- 
ritius merchants, London a -- 450,832 112,831 


The Mauritius property, as in similar cases, swallows up the capital of the 
house. The cash advances on that island alone are stated at £246,456, and 
other indirect payments at £20,285 more. Securities were obtained on 
estates for these advances, but in actual circumstances they are of little 
value comparatively, hence the small amount of the estimated assets. 
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SEPTEMBER. 


11. Alison, Cumberlege, and Co., South American merchants, 
London. 


Liabilities. Assets. 
£ £ 


Sanderson and Co., bill brokers, London. . 168,420 


Arrangements have been made for payment in full, by instalments. This 
failure caused great consternation, the house being nearly as important as 
that of any London banker. 


Reid, Irving, and Co, Mauritius mer- 
chants, London bi eo - -660,482 846,756 


In reference to the assets, it is explained that owing to the absence of precise 
information as to what the Mauritius debts and estates are likely to yield, 
the total of these assets (£559,149) is put down without deduction. The 
firm were the agents of the Spanish and Venezuelan Governments. Sir John 
Reid was Deputy Governor of the Bank in 1837, Governor in 1839, and was 
a Senior Director at the time of the failure. The affairs are to be wound 
up under the inspection of Mr. Baring, Mr. Blyth, and Mr. Me’Chlery. 


Cockerell, Larpent, and Co., East India 
merchants, London .. oe - -619,393 809,254 


The assets are dependant upon the state of matters in Calcutta. The affairs 
are to be wound under the inspection of Mr. 8, Gregson, Mr. E, Mills, Mr. 
J. Horsley Palmer, and Mr. J.D. Campbell. Sir George Larpent was a can- 
didate for the representation of the City of London, on the free trade in- 
terest, at the general election, which occurred in July. 


Cockburn and Co., army agents and bankers, London. 
Cockburn and Co., wine merchants, London and Oporto. 
M. L. Bensusan and Co., African mer- 

chants, London. . os - -- 50,016 3,951 


This firm shows a less favourable balance sheet than any of the others. The 
affairs are now in the Bankruptcy Court. 


Perkins, Schlusser, and Mullens, East 
India and Baltic merchants, London .. 127,327 136,048 


To be wound up under the inspection of Mr. J. Tritton, Mr. W. E. Few, and 
a E. Brandt. A dividend has been announced. The firm is to be dis- 
solved. 


Fry, Griffiths, and Co., East India and co- 

onial brokers, London ‘'s -- 90,979 19,231 
Lyall, Brothers, and Co., East India mer- 

chants, London - és z .. 340,887 151,556 


The assets do not include what may be realised from the house of Lyall, 
Matheson, and Co., of Calcutta. 


Samuel Phillips and Co., East India mer- 


chants, London od “ --101,474 100,075 
W. Tulloch Frazer, East India merchant, 


London TS ee ‘ve .- 33,665 40,297 


To be wound up under the inspection of Mr. Mackay, Mr. Felgate, and Mr. 
Blackmore. 


E. Robinson (deceased), Mauritius mer- 
chant, London. . ve afi . -100,000 
Burnell and Co., coal agents, London. 


12 
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Liabilities. Assets. 
Frazer, Neilson, and Co., merchants, £ £ 
London. . ° - -150,000 
A. M’Donald and ‘Co. South American 
merchants, London. 

J. Shewell and Son, money dealers, London. 
[Note.—The list which follows is for August and September.] 
W. Atherton, merchant, Liverpool -- 30,000 

H.and G. Gregg, corn merchants, Liverpool. 
J. and C. Kirkpatrick, provision brokers, 
Liverpool oe oe se -- 60,000 
Lyon and Fynney, corn eases Li- 
verpool. . - -100,000 
J.and F. O’Neal and Co., corn merchants, 
Liverpool ‘ -- 60,000 
E. P. Parry, wholesale grocer, Liverpool. 
Perrin and Co., merchants, Liverpool. 
W. Rowett and Co., merchants, Liverpool 40,000 
W. Steel and Co., merchants, Liverpool. 
Watson, Brothers, and Co., merchants, 
Liverpool ‘ - 200,000 
Wilson, Nash, and Co., " merchants, Li- 
verpool. 
J. A. Armstrong, cotton merchants, Man- 
chester .. ‘ -- 80,000 
Burts, Watson, and Co., merchants, Man- 
chester and Leeds oa . - -100,000 
E. M. Cooper and Co., merchants, Man- 
chester. 
F. H. Glover, merchant, Manchester. 
J. Guest, cotton spinner, Manchester .. 75,000 
Stocks and Tait, bleachers, Manchester .. 30,000 
Sampson, Langdale, and Co., merchants, 
Stockton-on-Tees... - - 100,000 
Sanders, Wetherell, and Co., merchants, 
: Stockton-on-Tees sa , -- 40,000 
Westlake and Co., corn merchants, 
Southampton. 
D. and A. Denny, corn merchants, 
Glasgow ee . 300,000 
Gemmel, Brothers, East India merchants, 
Glasgow oe ee - - - 200,000 
M. Perston, merchant, Glasgow. 
Watson, M‘Knight, and Co., merchants, 
Glasgow i - 200,000 
Gray “ Roxburgh » merchants, Greenock. 
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Liabilities. Assets. 
Nielson and Co., spinners, Kirkland, Fife- £ 
shire .. — ; mn .. 70,000 
Dennison and Co., provision merchants, 
Limerick. 
A. Dickson and Co., corn merchants, 
Belfast... .. .. «+ «200,000 
Forbin, Janson, and Co., sugar refiners, 
Marseilles .. ‘ - - «200,000 
J.H.Barthlingth,merchant,St.Petersburgh. 
Crop and Marchant, merchants, Hamburgh 50,000 
A. and A. Custo, merchants, Genoa .. 80,000 
Eude Bourdell, banker, Honfleur. 
Excels and Co., corn merchants, Venice. 
Cozle and Co., steam mill proprietors, 
Venice .. ou es os -- 30,000 
Frazer and Co., merchants, Antwerp .. 65,000 
A. Roux, merchant, Paris eh . - 100,000 
Prime, Ward, and Co., bankers, New 
Oka “Na og” ae 


[Notes.—A deputation of coal-owners, merchants, and others of Newcastle- 
upon-Tyne, waited upon Sir Charles Wood, the Chancellor of the Exche- 
quer, at Hickleton, on the 21st September, and represented the perilous state 
of the country as regarded monetary affairs, but the interview proved fruit- 
less. Resolutions are passed at Birmingham, Manchester, Glasgow, and 
other places, suggesting to the directors of railways the propriety of post- 
poning calls. It is calculated that the calls saat in October amount to 
£2,700,000. The Bank of England extend thcir accommodation to bills 
having more than thirty days to run.] 


OcToBER. 


4. Rougemont, Brothers, merchants, London. 
John Thomas, Son, and Lefevre, mer- 


chants, London gern ,.401,760 441,792 
J. F. Van Zeller, Portuguese merchant, London. 


[{Notes.—The money pressure is largely increased. The Bank directors res- 
cind their resolution to discount bills having to run from 30 to 60 days at 
54 per cent., and decline to renew a large amount of loans upon stock and 
Exchequer-bills. In consequence of this refusal, a large amount of stock 
and Exchequer-bills is thrown upon the market. The current rate of in- 
terest for loans upon the security of stock is 7 per cent. and upwards.] 


9. Rickards, Little, and Co., East India mer- 
chants, London rm re .. 144,676 50,430 
The firm sustained losses of £50,000 within 18 months. The affairs are to 


wound up under theinspection of Mr, J. Gurney Hoare, Mr. J.J. Cummins, 
and Mr. W. Prinsep. 


. 


E. Bernoulli, Levant merchant, London. 
Mansel J. Soares, Portuguese merchants, London. 


{Note.—On the 6th instant the directors relaxed a little, and continued one- 
half of the loans which fell due on that day. This relieved the pressure, and 


the rate of interest for loans upon the security of stock and Exchequer-bills 
did _ 10 per cent. e private bankers decline to discount bills of 
exchange. 
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Liabilities. Assets. 
OcrToBeErR. 


11. J.andW. Morley, warehousemen, London 119,731 89,216 


An offer to pay 11s. in the pound by instalments has been accepted. There 
are nearly 400 creditors. 


12. W. Nash, warehouseman, London. 


13. Barclay, Brothers, and Co., Mauritius 
merchants, London .. ee .. 389,504 398,491 


Owing to the position of the Mauritius property, it is apprehended that the 
estate will not yield more than "4s. in the d. Mr, Barclay’s own 
relations are creditors for upwards -. £100,000 for money advanced. The 
estate is to be wound up under the inspection of Mr. J. Gurney Hoare, Mr. 
J. Henry Pelly, and Mr. K. D. Hodgson. Mr. Barclay was Member for 
Sunderland, and accepted the Chiltern Hundreds after the stoppage. 


Laurence, Phillips, and Sons, East India 
merchants, London .. - -- 18,368 64,840 


16. [Note.—At one period during the week the pressure was nearly as severe 
as any that had occurred, and for a time Reduced Three per Cents. were offered 


¢ Ls The actual charge by the bank for accommodation is 74 to 94 per 
ent. 


Abingdon and Wantage Bank (Knapp and Co.), Abingdon. 
This was the first bank which stopped. It was established in 1802; Mr. Henry 
Knapp was the’only partner. The bank issued its own notes to the extent 


of £29,316. There are scarcely any assets. A commission in bankruptcy 
has been issued. 


Royal Bank of Liverpool, Liverpool. 


This bank was established in 1836. The number of partners at the date of 
the last return was 250; the amount of paid-up capital £646,000. The im- 
mediate cause of the stoppage was the absorption of a large portion of the 
paid-up capital to the house of Barton, Irlam, and Higginson. After re- 


adjusting its constituency, the bank resumed business on the Ist of 
December. 


Liverpool Banking Company, Liverpool. 


This stoppage was owing to a run occasioned by the failure of the Royal 
Bank. The bank was established in 1836, with about 150 partners, the 


shares being £20 each, of which £10 was paid up. It is not expected that 
the creditors will lose. 


Newcastle Union Bank, Newcastle. 


This bank was commenced by Messrs. Chapman, and continued as a private 
bank until 1836, when it was converted into a Joint-stock Bank, with a 
paid-up capital of £152,400. According to the official return, the circula- 
tion of notes for the week ending 9th October, averaged £75,000. The 
immediate cause of the disaster was an extensive run upon the deposits. 
Arrangements are in progress for re-commencing business. ‘ 


North and South Wales Bank, Liverpool 610,000 


Formed in 1836; the paid-up capital amounts to £600,000. The cause of the 

stoppage was a run upon the deposits in consequence of the stoppage of 
the Liverpool Royal Bank and the Liverpool Banking Company. The bank 
had twenty branches in Wales. It is expected that every pe will be 
paidin full, and business resumed. 


22. Scholes and Co., bankers, Manchester. 
Established in 1790. The names of the partners, as published in the official 


return, are Thomas Seddon Scholes, and Joseph Seddon. The concern is 


to be wound up under inspection, Two dividends of 5s. each have already 
been paid. 
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OcToBER. 
18. The Oldham Banking Company, Oldham. 


This bank has met all demands upon it. The immediate cause of stoppage is 
understood to have been the holding of bills to some considerable amount 


of De Jersey and Co.’s upon John Thomas, Son, and Lefevre. The capital 
did not exceed £20,000. 


[Note.—The alarm occasioned by the failures of the large banks adds to the 
previous pressure, and causes a decline of two per cent. in the public 
ceutaent 


27. W. B. Brodie and Co., bankers, Salisbury. 
The partners, Mr. W. B. Brodie and Mr. G. C. Brodie, have been made 
bankrupts. The creditors will be heavy losers. 


27. W. B. Brodie, and Thomas King, bankers, Shaftesbury and 
Hindon. , 


In consequence of the satisfactory statement made by Mr. King, the creditors 
have agreed to allow time. The firm was connected with the preceding one. 
Mr. King has made a commencement with 5s. in the pound. 


Liabilities. Assets. 
NovEMBER, £ £ 
2. Adams, Warren, and Co., bankers, Shrews- 
bury and Market Drayton .. -- 60,000 30,000 


The partners are Mr. C. M. Adams, and Mr. C. Warren. It was a bank of 
issue, with a fixed circulation of £9,700. A fiat in bankruptcy has been 


issued. 
4, The Honiton Old Bank—Flood, Flood, 
and Co., Honiton ‘ ea -- 90,000 
The firm consisted of two partners, Mr. C. S. Flood and Mr. H.B. Lott. Busi- 


ness was carried on under the title of Flood, Flood, and Co. The firm have 


been made bankrupts. It is feared that the failure will prove a serious loss 
to the district. 


18. The Bridport Bank—Messrs. Gundry, Bridport. 


The partners are Mr. S. Gundry and W. E. Gundry. A fiat in bankruptcy 
has been issued. 


Gibson and Sturt, bankers, St. Alban’s. 


The partners are Mr. Edward Gibson and Mr. George Sturt. It was a bank 
of issue, but the amount was only £2,333. 


The following stoppages occurred in October and November, 1847 : 
F. Barnes and Co., Hardwaremen, London. 
Scott, Bell, and Co., East India merchants, London, 
J. P. Howard and Co., colonial brokers, 
London ae pe as -- 75,000 100,000 
W.T. Clagett, American merchant, London. 
S. J. Hadlow, Stock Exchange, London. 
R. R. Oakley, Stock Exchange, London. 
J. P. Cruikshank and Co., West India merchants, London; 
C. Sutherland and Co., colonial brokers, London. 
Boyd and Thomas, merchants, London. 
Brown, Todd, and Co., provision merchants, Liverpool, 
Dalgleish and Co., merchants, Liverpool and Glasgow. 
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V. Higgins and Sons, iron merchants, Live: ::90l. 
Lake, Calrow, and Co., East India merchants, uiverpool. 
T. and H. Murray, India merchants, Liverpool. 
W. Maury, American merchant, Liverpool. 

This firm resumed business, its difficulties being only temporary. 


Mocatta and Son, merchants, Liverpool. 

W. Pearce and Co., merchants, Liverpool - : 
Platt, Hammill, and Co., East India merchants, Liverpool, 
W. Steele and Son, soap boilers, Liverpool? 

M. S. Synnot, shipowner,. Liverpool. 

W. and T. Tomlinson, corn merchants, Liverpool. 
Brooke and Wilson, shipowners, Liverpool. 
Gazebrooke and Co., iron merchants, Liverpool. — 

W. Jones and Co., merchants, Liverpool. 

Livingstone and Co., East India merchants, Liverpool. 
James Logan, Canadian merchant, Liverpool. 
M’Tear, Hadfield, and Co., shipbrokers, Liverpool. 
Molyneux and Hulbert, tea brokers, Liverpool. 

R. Taylor, soap boiler, Liverpool. 

Warden and.-Co., merchants, Liverpool. 


. Berey, Young, and Co., cotton brokers, Liverpool. 


T. R. Tebbutt, soap boiler, Manchester. 

Watson, Elder, and Co., merchants, Manchester. 

Wilson and Ebor, spinners, Manchester. 

Barker, silk manufacturer, Manchester. 

R. and S. Farbridge, Russian and East Indian merchants, 
Manchester. 

R. Gardner, spinner, Manchester. 


This firm resumed business. 


Gael and Co., spinners, Manchester. 

Martin and Hartwright, yarn merchants, Manchester. 
Swainson and Birchwood, manufacturers, Manchester. 
E. and J. Andrew, calico printers, Manchester. 
Bradley and Parker, stockbrokers, Manchester. 

E. M. Broadhurst, corn merchant, Manchester. 

De Jersey and Co., merchants, Manchester. 


[Instalments are in course of payment amounting to 10s. in the pound. From 
4s. to 5s, additional is expected.] 
Geisler, Weber, and Co., merchants, Manchester. 
James, Nephew, and Co., merchants, Manchester. 
E. Potter and Co., agents, Manchester, 
Render and Milner, agents, Manchester. 
Ridehalgh and Co., worsted spinners, Halifax. 
Southam, cotton spinner, Ashton. 
Gellows and Co., cotton spinner, Preston. 
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it Liabilities. Assets. 
Rogers and Brierley, cotton spinners, £ £ 
ya gel Tee .. 40,000 53,000 
[Of the assests, £48,000 has been expended on buildings and machinery.] 


M’Gregor, Brownrigg, and Co., merchants, Glasgow. 
Reid, Robinson, and Co., merchants, Glasgow. 

A. and J. Wingate, calico printers, Glasgow. 
Cowan, Smith, and Co., corn agents, Glasgow. 
Kilgour and Leith, West India merchants, Glasgow. 
Pearson, Wilson, and Co., merchants, Glasgow. 
Molley and Mergin, cattle dealers, Dublin. 

Thomas Murphy, provision merchant, Waterford. 
White and Co., corn merchants, Waterford. 
Legvelle and Co., bankers, Brussels. 

Pehmoller and Tollens, merchants, Hamburgh. 

L. W. A. Jacobs, merchant, Hamburgh. 
Rosing and Co., merchants, Bremen. 
Wittenstein and Co., spinners, Ellerfield. 
E. Alessio and Co.,corn merchants, Genoa. 
G. Calcagno, money lender, Genoa. 

L. Arbid and Co., merchants, Leghorn. 
Morfeurgo and Tedschi, merchants, Leghorn. ° 

D. Pegra Guttiers, merchant, Leghorn. 

J. L. Valetin, merchant, Leghorn. 

Napoleon Bertrand, merchant, Courtray. 

Venein and A. Giells, manufacturers, Courtray. 

C. Riva and Co., merchants, St. Petersburgh. 
Vermechren, merchant, St. Petersburgh. 

J. Vanzeller and Sons, merchants, Lisbon. 

M. Ventura, merchant, Venice. 

[Note.—A peculiarly important occurrence falls now to be noticed; the 
virtual suspension of the Bank Charter Act of 1844. 

The events preceding this important step are thus described in the Bankers’ 
Magazine for November, 1847 : ‘‘ A deputation of merchants from Liverpool 
first waited on the ministry, and presented a memorial which stated :— 

‘© Your lordship may depend upon us when we assure you that if the present 
pressure be not relieved, merchants and other traders, of undoubted respec- 
tability, who are not only solvent, but rich, and who have merchandise and 


bills which, under ordinary circumstances, would afford easy and ample 
means of meeting engagements, will inevitably be compelled to stop pay- 
ment.’ 

“‘ The reply ofthe Premier and the Chancellor of the Exchequer to this memo- 
rial was of the usual official character ; and it appeared almost certain that 
Government did not intend to interfere. The state of the country grew 
more alarming, and the pressure on the London bankers assumed a degree 
of severity almost unexampled. A heavy drain for bullion for home use by 
the different country banks set in against the Bank of England, and the 
crisis assumed a character too serious to be disregarded. An earnest ap- 
peal was made to the bankers and merchants of London by the public press 
that they should wait on the ministry and explain the actual condition of 
affairs; and ultimately, in accordance with this suggestion, Mr. Glyn, M.P., 
Mr.Masterman, M.P., Mr. Samuel Gurney, and other influential gentlemen, 
ten in number, waited upon ministers, on Saturday (the 23rd) and made a 


+ 
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statement, which seemed at length to convince the ministry that they could 
not safely disregard the appeal addressed to them; and that they must en- 
deavour to restore confidence by taking off the restriction under which the 
Bank laboured. They accordingly agreed to bring the subject under con- 
sideration immediately, at a Cabinet Council, which was held at Lord John 
Russell’s official residence in Downing-street, at three o’clock on Sunday, 
and the deliberations lasted till past five o’clock. This was done, and on 
Monday, the 25th October, the Bank Restriction Act was be sberves repealed 
by the official communication from the Premier and the Chancellor of the 
xchequer, addressed to the Governor and Deputy-Governor of the Bank of 
England, which is given in the Bankers’ Magazine for November, 1847. 

“The immediate effect of this important, and, we may add, unexpected an- 
nouncement, was to improve the value of the public funds nearly five per 
cent. within three days.” 

In addition to these details, it may be added that Sir Robert Peel, having ar- 
rived on Friday night at Whitehall Gardens, on his way to visit the Queen, 
he was waited = by Sir Charles Wood, and they remained in conference 
till midnight. Twelve per cent. was charged by the Bank for loans on the 
security of Consols and Exchequer-bills, and the discount on bills ranged 
from 10to 12 percent. It is said that the Bank were borrowers of money 
at from 7 to 74 per cent. 


Liabilities. Assets. 
£ £ 


NovEMBER. 
2. Coates and Hillard, American mer- 
chants, London ee ; -- 72,057 35,464 


It is said that, during the eighteen years this firm was in business, no balance 
was struck. Owing to the circumstance of a large portion of the assets 
having to be recovered in America, a fiat in bankruptcy has been issued. 


L. S. Curtis, hide factor, London. 


[Note.—At a dinner given by the East India Company to the Earl of Dal- 
housie, the new Governor-General of India, Lord John Russell said that he 
did not believe there was anything in the present condition of the count 
which could induce the most timid statesman to despond. This remar 
became a fruitful subject of comment out of doors; and the prevailing im- 
pression seemed to be that his lordship’s temperament was dawemguine.} 


Judah Cohen and Sons, West India mer- 
chants, London es AS .. 52,000 
A fair liquidation is expected. 

Thorburn and Co., East India merchants, 


London ne " oe -. 109,139 139,604 


To be wound up under the inspection of Mr. A. Mathewson, M.P., Mr. C. 
Dent, and Mr. C. Joyce. 


Johnson, Cole, and Co., East India mer- 
chants, London se > ee RRRMOD TEde 


In the assets the Mauritius property is only estimated at half its cost. The 
inspectors are Mr. G. H. de Russett and Mr. D. Davidson. 


Ryder, Wienholt, and Co., merchants, 
London ae ay * .- 34,587 23,670 


To be wound up under the inspection of Mr. F. Newsam, Mr. J. Skilbeck, 
and Mr. L. Roussel. 


Abbott, Nottingham, and Co., warehousemen, London. 
10s, in the pound is to be paid by instalments. 
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Liabilities. Assets. 
Trueman and Cook, colonial brokers, £ £ 
London bs +3 od --319,780 326,324 


The difficulties of the house arose from large advances made to East India 
and Mauritius houses. The affairs are to be wound up under the inspection 
of Mr. Jos. Bates, Mr. H. D. Blythe, and Mr. E. Erichsen. A deed is to 
be prepared, covenanting to pay the creditors 20s. in the pound, by instal- 
ments. The original firm has been broken up into three others—Trueman 
and Rouse; Cook and Windsor ; and the third is to be headed by Mr. Mason. 


R. Farrand, corn factor, London. 
J. and H. Reay, wine merchants, London 47,791 13,510 
A. A. Lackersteen, East India merchant, 
London aa as es -- 178,115 80,742 
Lackersteen, Crake, and Co., East India 
merchants, London .. y" -- 37,555 25,521 


This firm made great exertion to sustain themselves till the arrival of the In- 
dian mail, but the remittances then received were in bills on Cockerell & Co., 
and upon the Union Bank of Calcutta, whose drafts were refused by 
Glyn & Co. The two firms are connected. 


Tanner and Ward, leather factors, London 55,000 
Sargant, Gordon, and Co., produce 
brokers, London “a es . -150,000 


The cause of failure is said to be large advances to Lackersteen & Co., and 
other Indian and Mauritius houses. 


Leaf, Barnett, Scotson, and Co., Ware- 
housemen, London .. oe -- 85,575 89,079 


In the circular which announced the stoppage the firm say, “ The difficulty of 
the money-market, combined with the almost unexampled stagnation of 
trade, have forced us into this painful exigency.” 


W. Abbot, Stock Exchange, London. 
A. Arkell, Stock Exchange, London. 
W. Eykin, Stock Exchange, London. 
J. H. Hawkins, Stock Exchange, London. 
Secretan and Capper, Stock Exchange, London. 
H. Turner, Stock Exchange, London. 
H.Whitmore, Stock Exchange, London.. 12,000 
J. William, Jun., Stock Exchange,London 20,000 
C. Young, Stock Exchange, London. 
Job Wright and Co., Russian merchants, 

London es oe oe - -600,000 800,000 


The suspension was owing to the assets being locked up in the purchase of a 
mill in Russia. 


J. B. Brancker and Son, Brokers, Liverpool. 

Carter and Baines, merchants, Liverpool. 

Coleman and Todd, Sharebrokers, Liverpool. 
Hargreaves and Co., merchants, Liverpool. 

Ashburner, leather factor, Liverpool .. 30,000 

G. and J. Blake, soap boilers, Liverpool. 18,000 

J. Brownrigg and Co., East India merchants, Liverpool. 
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A. E. Byrne, merchant, Liverpool. 

J. Edwards and Co., wool brokers, Liverpool. 

Ricardo and Harding, merchants, Liverpool. 

Ainsworth, Manchester. 

Coates, Hillard, and Co., agents, Manchester. 

P. Cowrill, calico printer, Manchester. 

Ewing, Anderson, and Aird, merchants, Manchester, Glas- 
gow, and Calcutta. 

Z. Just, manufacturer, Manchester. 

Kershaw, Hillard, and Co., manufacturers, Manchester. 

Marsland, Veltman, and Co., manufacturers, Manchester. 

J.T. H. Pindleton, merchant, Manchester. 

J. P. Clarke, merchant, Leicester. 

W. H. Kaye, merchant, Huddersfield. 

Farthing, Son, and Co., merchants, Hull. 

Levett Norrison, manufacturer, Hull. 

J. Gales, ship-builder, Sunderland. 

R. Imreay, al allcali manufacturer, Newcastle 

M. Walker, flax spinner, Leeds. 


Liabilities. Assets. 


£ £ 
Campbell and Batty, agents, Glasgow .. 6,000 


D. M‘Kenzie, jun., East India merchant, Glasgow. 
Ogilvie, Clarke, and Co., agents, Glasgow. 
— a M‘Gibbon, calico — 
Glasg : -. 14,000 
G. Tose and Co. ty ‘calico “Printers, 
Glasgow d - 16,000 
R. Solon, broker, Glasgow. 
A. and J. Downie, wool merchants, Glas- 
gow... . 170,000 
A. Rankin, West India merchant, Glasgow. 
D. Napier, ironfounder, Glasgow. 
Kantzon and Biel, merchants, Stock- 
holm . 6,000,000. 2,500,000f. 
N. Brebart, merchant, “Amsterdam. 
Rotham and Co., bankers, Amsterdam. 
J. H. Rupe and Son, a vena 
Amsterdam i ‘ - 1,300,000f1. 100,000f1. 
Their unfortunate position is ascribed toa ‘fire which occurred in 1846. 
Roothan and Co., bankers, Antwerp. 
Bonaffé and Co., ‘merchants, Havre. 
C. Defosse and Noete, bankers, Brusssls. 
a ean, gg ort bankers, Brussels. 
olf de Porlemont, seed-crusher, Alost. 
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2. 
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Hennikine and Briart, bankers, Mons, Belgium. 


The balance-sheet shows a considerable balance after paying all the liabilities. 


Salvador Pacifico, merchant, Trieste. 

Patengat and Co., corn merchants, Bayonne. 

Riewit and Sangevelt, merchants, Rotterdam. 

B. Rouffaer and Sons, merchants, Rotterdam. 
Union Bank of Madrid (resumed business), Madrid. 


This bank was obliged to suspend payments for a short time. in consequence 
of the fraud of one of its directors, who has been prosecuted. 


Muir, Taylor, and Co., merchants, New York. 


[On the 23rd November the Government withdrew its letter to the Bank of 
25th October. The communication has already been given in the Bankers’ 
Magazine for December, 1847. On the day preceding the receipt of this 
letter the Bank reduced its rate of interest from 8 to 7 per cent. No actual 
infringement of the Bank Charter Act having taken place, Ministers did not 
ask for a Bill of Indemnity; and contented themselves with proposing 
‘That a select committee be appointed to inquire into the causes of the 
recent commercial distress, and how far it has been affected by the laws for 
regulating the issue of bank notes payable on demand.”” During the dis- 
cussions to which this motion gave rise, Ministers claimed much eredit for 
their letter to the Bank of the 25th of October, asserting that it had allayed 
the panic by restoring mercantile confidence. It was officially stated that 
the suspension of the Corn and Navigation Laws will not be continued 
beyond March. | 


Liabilities. Assets, 
£ 


W. Pemberton, Canada merchants, Lon- 
don .. of an sf) ae le ee 
Charles Trueman and Co., merchants, 
London. 
Gates, Coates, Bartlett, and Co., calico 
printers, London Se oe -- 13,000 2,500 
A fiat in bankruptcy has been issued. 
Laysaght, Smithett, and Co., East India 
merchants, London. 
Blain and Son, corn dealers, Liverpool. 
G. Hargreaves, East India merchant, Liverpool. 
Froske and Co., shipowners, Liverpool. 
T. and J. Sands, merchants, Liverpool. 
A surplus of £35 is shown. 
Oak Farm Company, (Boydell & Roper), 
iron merchants, near Dudley -- 314,222 58,204 


A majority of the creditors have agreed to accept 9s. in the pound, payable 
by instalments. 


John Marsland, cotton spinner, Manchester. 
William Thorne, Canada merchant, 
London a a ee -- 15,391 39,477 


The creditors have granted a twelvemonth’s license to Mr. Thorne, and have 
arranged for liquidating the debts by inspection. 
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B. Bartley and Co., manufacturers, Halifax 
Oakes and Jones, Ketley Iron Works, Kingswinford. 
Bailey, Honeyman, and Co., merchants, Glasgow. 
Campbell, Harvey, and Co., silk merchants, Glasgow. 
Fergusson, Watson, and Co., silk merchants, Glasgow. 
R. Forrester, warehouseman, Glasgow. 
Mitchell and Co., Canadian merchants, Glasgow. 
Rankine and Co., warehousemen, Glasgow. 
Ayrshire Iron Company . . ee -. 236,719 155,872 
. S. Hamilton and Co., West India 
merchants, Dublin. 
Henry & Co., calico printers, Dublin. 


Liabilities. Assets. 
£ £ 


Deaves, Brothers, Russia merchants, Cork 30,000 20,000 
The firm have undertaken to pay 10s. in the pound. 


Sanders, May, Fordyce, and Co., mer- 
chants, Calcutta. 
C. Bruyn and Sons, sugar refiners, Am- 
sterdam hy Ms ae .- 250,000 330,000 
Dervieu, sen., and Co., corn merchants, 
Oran, Algeria. 
Parangue and Sons, bankers, Marseilles. 
Richer and Co., manufacturers, Prague.. 500,000f1, 
Sigart Tercelin, broker, Mons. 


[Notes.—In consequence of the influx of bullion the Bank reduced its rate of 
interest from 7 to 6 per cent. on the 2nd instant, and from 6 to 5 per cent. 
on the 24th. The revenue accounts for the year are in strong contrast. 
For the first quarter, ending the 5th April, there was an increase on the 
quarter of £403,632, and of £1,538,158 on the year ; for the quarter ending 
tbe 5th July there is an increase on the quarter of £41,451, and on the year 
£1,004,026. On the 10th of October there is a decrease of £1,507,230, on 
the quarter, and £1,042,268 on the eri and for the 5th January, 1848, 
the decrease on the quarter is £1,155,313, and on the year £2,217,454. 
The position of the railway interest may be judged of from the following 

uotations, being the selling price of shares of railways in operation :— 

astern Counties (£20 paid), July 1, £213; Oct. 1, £17; Nov. 1, £158; 
Dec. 1, £163. Great Western (£00 paid), Suly 1, £38 prem. ; Oct.1, £17pm.; 
Nov. 1, £6 pm. ; Dec. 1, £16 pm.; Jan. 1, 1848, £9 pm. London and North 
Western (£100 paid), July 1, £184; Oct. 1, £160; Nov. 1, £149; Dec. 1, 
£155; Jan. 1, £149.]; 


1848. JANUARY. 
Cotesworth, Powell, and Pryor, Brazilian 
merchants, London .. _ - - 300,000 
Durand and Mackenzie, American mer- 
chants, London oa oe -- 29,917 8,193 
Heilbut, Rubens, and Co., merchants, London, 
Smith, Beard, and Co., warehousemen, 
London od on ai -- 10,510 - 9,598 
The creditors have refused an offer of 12s, in the pound, insisting upon 13s. 
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Liabilities. 
£ 


J. Anderson and Co., merchants, Glasgow 170,000 
[Brought down by the stoppage of Cotesworth and Co.]} 


W. and A. Taylor, manufacturers, Glasgow 12,000 

M’Phails, spinners, Glasgow. 

Gilmour and Kerr, spinners, Glasgow .. 54,000 
A dividend of 5s. expected. 


T. Waddle and Co., Canadian merchants, 
Glasgow oe - we -- 30,000 


From 6s. to 7s. expected. 


JohnLacey,West India merchant,Glasgow 14,000 
Anderson, M’Gregor, and Co., Glasgow 15,000 
Bernard, Hartley, and Co., Halifax. 


Three years ago the firm were worth £50,000. Estate to be wound up under 
inspection. 


Jesse Barns, wool dealer, Rochdale. 
Cargill, Headlam, and Co., colonial brokers, Newcastle- 
on-T'yne. 
The stoppage, it is believed, will only be temporary. So careful were the firm 


to avoid speculation, that partners, and clerks, and all connected with them, 
were prohibited from speculating in shares of any kind. 


Oxley, Dunlop, and Co., Bradford. 


One of the oldest and most respectable firms in the place. The stoppage arose 
from the refusal of their Bankers to afford the usual accommodation, Business 
is to be resumed with the consent of the Creditors. 


Hardman and Co., Liverpool. 
The firm were the agents of Cargill, Headlam and Co., of Newcastle. 


Baron de J. Von Haber, bankers, and merchants, Carlsruhe. 


The Government are to give assistance. From the connexions of the firm it 
is said that ten thousand persons would have been thrown out of employment 
had aid not been given. 


J. F. Gontard and Son, bankers and 
merchants, Frankfort ie ke 
L. H. Flersheim, banker and merchant, 
Frankfort .. is ~ bi 
Haber and Sohnne, bankers and mer- 
chants, Frankfort .. me a 


[Speculations in railway shares is the prominent reason assigned for these 
stoppages. | 


Crozet, Nephew, and Co., merchants, 

Marseilles - ee se -. 40,000 
Kramer and Son, merchants, Amsterdam 20,000 
Alexander Baert, Frankfort. 


500,000 
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M. Hoffman, produce merchant, Frankfort. 

M. Maintz, Offenback, near Frankfort. 

Heidelberg, Brothers, Frankfort. 

J. Bochmer, Frankfort. 

M. Michel Bass, banker, Paris. 

Volkert and Lubeck, timber merchants, 
Gottenburgh. 


Liabilities. Assets. 
£ £ 


De Launay and Co., American merchants, 
Havre .. “ee - .. 80,000 
J; C. Plitt, merchant, St. Petersburgh .. 330,000 


Mr. Plitt has been arrested by the Russian Government for deficiences to the 
extent of £100,000, incurred as a Director of the Assurance Co., Salamander. 


[The stoppage of the following houses, connected with firms which have sus- 
pended payment in England, has been reported by the Overland Mail.]} 


Cockerell and Co., Calcutta. 

Lyall, Matheson, and Co., Calcutta. 
Church, Lake, and Co., Calcutta. 
Shearman, Mullens, and Co., Calcutta. 


Such was the estimation in which these firms were held in Calcutta that they 
formed four of the five houses which were facetiously called the ‘‘ Five 
Powers.”’ The several estates have been placed under the management of 
responsible persons. ; 


Livingstone and Co., Bombay. 
Smith, Cowell, and Co., Calcutta: 


The state of affairs is deemed satisfactory. 


Hughesden, Brothers, merchants, Calcutta. 
Ewart, Aird, and Anderson, Calcutta. 
Lake, Hammel, and Co., Calcutta. 


[Note. The Friend of India, published at Calcutta on the 25th November, 
says :—A week of greater gloom and despondency than the past has not been 
in Calcutta since the period of the great failures, fifteen years ago. The first 
three days were native holidays, but the pleasures of relaxation was neutral- 
ised by the thought that with the recommencement of business would 
come in the mail of the 7th of October, respecting which the most dismal 
forebodings had been created by the previous mail. On ‘Thursday morning 
the mail arrived, and the worst fears were more than realized. Firm after 
firm connected with the good or the adverse fortune of this country had 
fallen in England, and business was resumed in Calcutta with the know- 
ledge that dishonoured bills to the extent of nearly a million sterling might 
speedily be expected. 

A communication, dated Bombay, the 15th December, states, “as regards the 
crisis, Bombay and Madras still continue to hold their heads above water in 
this universal “slough of despond;” and there is every reason to hope that, 
come what may, Bombay and the sister presidency will ultimately come out 
unscathed from the fiery furnace of general insolvency.”’] 


[As the above list of names has been compiled in part from the newspapers, and 
may contain misprints, which we have no means of detecting, we shall feel obliged 
for any corrections which may appear to be important, and desirable to be noticed. 
—Ep. B. M.] 
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BALANCE SHEETS OF THE COMMERCIAL FIRMS WHICH 
HAVE RECENTLY FAILED. 


[We have now nearly completed the publication of these Balance Sheets. 
The present List includes one or two which were omitted to be published at 
the time they appeared, and those remaining over will be given next month to 
complete the whole. } 


LIVERPOOL BANKING COMPANY. 


The Liverpool Banking Company has not yet been able to arrange for 
recommencing business. The following balance-sheet shows the state of i its 
affairs :— 


Statement of the Liverpool Banking Company. 
s. d. 
Amount paid up capital .. ve ee ee .. 111,650 0 0 
Reserved Fund... sa ee oe ra ». 22,723 18 5 
Contingency Account .. 2,357 9 8 
Interest and Commission from 30th June to 19th Octo- 
ber, estimated upon the ratio of the previous half year 5,276 3 8 


£142,007 11 9 


Assets. 

Cash and Bills, not at maturity, on hand 18th October.. 49,166 1 
Bills on hand, past due, being upon 

parties who ‘have suspended payment £14,968 1 0 
Estimated to produce .. 10,590 0 
Amount due to the bank from. current 

accounts . .- 152,026 10 2 
Deduct estimated loss on bad and . 

doubtful debts a 06 ee 8,477 0 0 

——_———— 143,549 ” 

Back premises, including warehouse in Benn’s-garden .. 6, 428 
Estimated interest and commission as above .,. +. 65,276 3 


£215,009 18 


Liabilitie 
Upon bills in circulation and in hand . “£321 275 13 3 


Of the above £22,729 5s. 9d. are upon 
parties who have ere payment 
—taking into consideration solvent 
endorsers and other circumstances, 
the loss is estimated at A 5 8,060 3 1 
Amount owing by the bank to current 
accounts . 47,387 4 §& 
ne - to ‘deposit accounts 36,069 6 11 
ii Proprietors dividends, not 
called for oie ae 21510 O 
—_——— 91,768 4 5 


Estimated surplus ix : «. £123,241 14 1 


VOL. VIII. K 
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COATES AND HILLARD. 


A meeting of the creditors of Messrs. Coates & Hillard, of Bread-Street, 
London, American merchants, who suspended payments a short time since, 
was held on the 6th December, 1847, for the purpose of receiving a statement 
of the affairs of the firm. The balance-sheet, drawn up by Messrs. Parrinton 
& Ladbury, the accountants, which we give below, was laid before the meeting, 
and occasioned a warm discussion. It will be seen that the expected assets 
are only £35,462, to meet £72,057 of liabilities, or less than 10s. in the 
pound, even if the estimated value of the assets is realised, and this is not at 
all expected. The members of the firm were severely blamed for havingcon- 
tinued business when, if a proper examination of their affairs had been made 

eriodically, they must have known that they were insolvent. Much dissatis- 
faction was also felt at what some of the creditors seemed to consider an unfair 
preference shown to a party having claims on the house, and there is little 
doubt but that the estate will come into the Court of Bankruptcy for settle- 
ment. For the present, however, nothing is to be done, and an adjournment 
of the meeting has taken pee until advices can be received from America, 
showing how far it is probable the estimated assets coming from parties there will 
be — The following is the balance-sheet submitted to the creditors :— 
d, 

6 
8,464 6 8 


4 & s. 
To creditors as per list as ~ aa vs . 60,047 10 
To ditto on bills drawn by New York agent upon, and 
accepted by us .. we “ re a es 
To creditors partly secured ee £11,459 15 11 
Less value of security a = 10,534 0 0 
. 925 15 11 
To creditor wholly secured. . x o» B706-42 4 
To value of security “> .. 3,000 0 0 


Surplus carried to contra .. — » Lae 3 3S 
To liability upon bills receivable discounted, amounting to 
£153,265 8s., of which it is supposed will be dis- 
honoured and claimed upon the estate .. es -. 2,619 18 10 
To liability upon bills accepted by Messrs. 
Coates & do., for account of parties in 
America, but which bills are to be pro- 
vided for by the said parties .. «: 10683: 6 2 
£72,057 11 11 
Cr. . —$—= 
By goods unship ee “ oe a 1,925 18 8 
By book debts a ae -- £7,256 : 
Ditto, Manchester .. ‘es es .. 4,689 18 1 


11,946 0 1 
By doubtful and bad debts in London .. 18,593 1 
Ditto, Manchester .. ee o® oe eee 


24,380 


Estimated at oe ee oe ve 
By amount due by New York agent to 

London House .. es ae -» 14,384 
By ditto to Manchester .. ee ». 4,247 


18,631 
Less charges and expenses, say 10 per cent. 1,863 
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£ s. d. 
By bills of exchange on hand, good os oe 
aa |. 480 14 10 


By cash, Manchester ve . 200 0 0 
Ditto, at Bank of England ee a os 
By fixtures in London warehouse . 325 18 0 
By ditto in Manchester .. ee - 214 0 0 


. 
oe 
. 


By securities in the hands of creditors, as 
per contra - 875.9 1 


Cash at Messrs. Brown, Janson, & Co. - 928 18 7 


————_ 1,204 7 
By lease of premises in Philip tae = years from 
Michaelmas, 1835, at £50 ‘ + -. 450 0 


£35,812 11 
Less rent owing at Manchester .. 150 0 
Dittoin London .. ee i oe 200 0 0 


—_—-_ 350 (0 

£35,462 11 
By Mr. Coates’s private property .. .. £1,270 
By Mr. Hillard’s ditto “s 9 250 


£1,520 


The number of creditors in the list referred to, whose claims amount to 
£60,047 10s. 6d. is 128, exclusive of the creditors under £20. In the list 


the largest creditor is for £5,567, but there are several for sums of £2,000 
and £3,000 each. 





LEAF, BARNETT, SCOTSON, & Co. 


At a meeting of the creditors of this firm, held on the 15th December, 
1847, the following balance-sheet was presented. 


Statement of Affairs, Nov. 27, 1847. 

Dr. £ s. d. £ s. d. 
To sundry creditors :— 
On trade account .. $i di -. 47,926 15 6 
On cash account .. ‘ rex .. 26,157 3 4 
Sundries under £20 each Ss - 1,151 8 1 

————— 75,235 6 ll 

To liabilities on bills receivable as per 

statement, £50,104 19s. 6d. 
Of which the amount estimated to prove 

claims on the estate is .. .. 11,598 4 10 
Less, balances owing by persons "holding 

the ahove bad bills. ; j .. 1,258 4 4 


————. 10,340 0 6 
£85,575 7 5 


K 2 
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Cr. a2 d@ ££ & & 
By cash and bills on hand :— 
Cash at Lubbock & Co.’s .. - « baeik-¢ 
Ditto in Bank of England .. - di 297 
Ditto in house ds * os ic 4211 2 


Bills considered good a“ 2,864 7 8 


Ditto, doubtful £1,316 3s. 94., estimated at 658 1 10 


By sundry debtors, as per statement :— 
Considered good .. - ae: .. 26,337 9 8 
Ditto, doubtful £8,592 17s. 8d., esti- 
mated at .. ys su mi .. 4,296 8 10 
—_— 30,633 18 
By stock in trade, as per summary, at cost, per folio .. 49,660 6 
By estimated dividends : 
To arise from bad debts, already written 
off, as per statement .. ea -- 1,194 11 4 
To arise from bad liabilities, amounting 
to £11,598 4s. 10d. 
After providing for the payment in full to 
the holders thereof—say - ~- 2500 0 0 
3,694 11 
By George Sharp & Co., Dublin: 
Balance remaining owing by them, secured by leases of 
premises in Grafton Street, Dublin, estimated at .. 1,000 0 
By surplus security with Mr. West, as per statement .. 764 4 
By furniture, wine, &c., estimated at ee aS Pe 352 12 


£90,803 1 
Less—sundries, having priority, rent, salaries, &e. oo Lyfae 19 


£89,079 1 


The firm made an offer of a composition of 15s. in the pound, but a num- 
ber of the creditors, forming their judgment from the statement of the affairs 
of the house made out by Quilter, Ball, & Co., the accountants, that they 
would be able to pay at the rate of 17s. 6d. per pound, after a considerable 
discussion, it was proposed that a committee of the creditors should retire in 
order to come to terms with the firm, on a comparison with the different items 
in the account, and on their return to the meeting they gave it as their 
unanimous opinion that 16s. in the pound would do fair justice to all parties. 
This suggestion was at once adopted, on the condition that the composition 
should be paid in equal instalments, at three, six, and nine months; and that 
if adequate security for the payment thereof was not produced within ten 
days, that the estate should be wound up by the firm under the direction of 
three inspectors. A very high tribute was paid to the clear and perspicuous 
manner in which the books of the firm had been kept, which enabled the 
accountants to arrive at their results without doubt or difficulty. As an 
evidence of the position in which the class of large wholesale houses have been 
placed, we understand that the senior partner, Mr. Leaf, has sunk no less than 
£80,000 in the concern, which had been left him by his late father, clear of all 
incumbrance. Whether it was a mark of wisdom for a man so circumstanced 
to enter into the business at all is another matter; but, if not, he has paid a 
severe forfeit for his determination, and, in that view, is now an object of deep 
sympathy. 
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THE AYRSHIRE IRON COMPANY. 


At a meeting of the shareholders of this company, held on the 22nd Dec. 
ult., to take into consideration the present state of its affairs, the following 
balance-sheet was laid before the shareholders. 

Abstract of Statement of the Affairs of the Ayrshire Iron Company, at 

2st Dec., 1847 :— 
LIABILITIES. 
Amount of.-debts due on bills payable per # aks 
153,382 8 9 
Less iron and money held by parties 
having acceptances 4,543 15 
——————_ 148,838 13 _ 9 
Amountof debts dueforunpaid bills receivable 9,890 9 4 
Amount of debts due on unaccepted drafts 
and bills received for the accommodation 
of the company. ...........cee6 Msn bap 13,314 17 0 
————_ 23,205 6 
Amount due for undelivered iron contracts 
paid to the company os os 17,322 12 
Amount of debts due on open accounts and 
accounts current, per statement No.4 .. - : 32,352 1 


Claims of contractors for works done to Mal- £221,919 14 
leable Iron Works, and for various houses 
erecting on the ground, estimated at.... .. od 15,000 0 0 


ASSETS. £236,719 14 0 


Value of stock of Calcined £ a & 
ironstone on hand at the 
works 9 0 
Value of coal on hand at works 212 15 O 
—————-——_ 12,975 
Value of stock of goods on hand at store, 
including book debts 2,629 
Value of stock of iron at Dalry and in Glas- 
gow, including weights, steel-yards, &c.. 1,568 
Value of stock on hand at works, including 
smith’s stock, wright’s stock, stable stock, 
WN Bi OUR s dble J dilind.x.c:ccib'n rh ciom 6,505 
Value of dwelling-house at Dalry Store, held 
on feu, separate from works 1,450 
Value of book debts due to the company, 
exclusive of Blair Iron Company 2,941 
Dividends expected to be realized from es- 
tates of obligants on overdue bills 5,324 
Blair Iron Company, for debt apparently due 
on balance of account current 72,518 
Apparent amount of assets, exclusive of iron 
105,872 
Iron works at Dalry, including outlay on mal- 
leable iron works, and coal and ironstone 
NG ce cars +0 3d «Sb Alan ve seg gece 50,000 


Apparent deficiency ...... 
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In order to meet this deficiency, and prevent the creditors instituting legal 
proceedings against the shareholders, as threatened, it was determined to offer 
to pay 10s. in the pound on all the claims against the company, pw on 
the 15th January next and the remainder by instalments of 6 and 12 months’ 
date. To this proposal the creditors assented; and if the call made upon the 
shareholders, to enable the directors to out this proposition, be met in 
the way that is expected, it is hoped that the affairs of the company will be 
wound up withou; further delay. 





Messrs. M. L. BENSUSAN & Co. 


The subjoined document is a statement of the affairs of Messrs. M. L. 
Bensusan & Co., Mogador merchants, whose failure took place on the 26th of 
September, 1847. It will be observed that the assets are £3,951 against 
liabilities for £52,016 (equal to a dividend of 1s. 6d. in the pound), and the 
statement was drawn up by Mr. James Hutton, accountant, pending the issue 
of a fiat in bankruptcy which has since taken place. 


Statement of Affairs. 
Dr 


To creditors, for consignments to us, and also for goods pur- £ 8. 
chased by us on our own account oe oo . 15,558 16 
To creditors for cash advanced and bills negotiated. . -» 30,780 15 


£46,369 11 

To liabilities : 
General £2,773 3s. 7d.; Bills payable, drawn by our corres- 

pondents on us for their accommodation, £5,179 5s. 7d., 

of which it is estimated a dividend will have to be paid on 

£352 ; bills receivable, endorsed by us, £4,385 11s. 11d., i 

of which it is estimated there will be returned 

£2,521 14s, ld, .. ae ee a a no 5,646 17 8 


£52,016 9 4 


Cr. 
By debtors: £ s. d. £ s. da. £ s d. 
Good .. ee ee 808 16 2 808 16 2 
Doubtful, valued at 5s. 
in the pound .. 4,375 18 2 1,093 19 6 


Bad we ee +. 2,538 0 10 


7,722 15 2 
By merchandise on hand :— 
Cost .. oe -. 7,823 4 8 
Valued at ae - — 7,160 8 1 
Less sums advanced by brokers, and 
estimated charges .. ee oe 5,820 0 3 
Estimated net value .. “7 aw 1,340 7 10 
By property... “ oe ee oe 575 10 0 
By bills receivable on hand :— 
3 ee 172 13 0 


Doubtful, €196 10s., valuedat .. 6510 0 


£1,902 15 8 


238 3 0 
£4,056 16 6 
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££ «@¢ 
Deduct :— 
Rent due September 30th 
Taxes ditto about 
Salaries ditto 


105 0 0 
£3,951 16 6 





Messrs. DURAND & M’KENZIE. 


The creditors of Durand and M’Kenzie, American Merchants, who failed 
on the 3lst of December, held a meeting on 12th January, when the annexed 
statement, respecting the position of the insolvent house, was submitted by 
Messrs. Parrinton & Ladbury, the accountants appointed to investigate the 
estate :— 

Debtors. £ s. d. & « @ 
To creditors unsecured, as per list i id 29,338 6 3 
To creditors holding security 
Less—Estimated value of securities held by 
I aiuaictaisinaiern<s4 saeco ccsveceesece. Sa &. = 


To liability on bills receivable discounted, amounting to 
£13,341 2s., of which it is supposed £1,000 will be 
dishonored and returned to the Union Banking Com- 
pany, who hold funds to cover the amount, as per contra 


£29,917 9 4 


Creditors. 
By produce on hand ...... ‘ 937 
By book debts, good uP ‘ 1,172 
By ditto, doubtful and bad, estimated at .. aa ‘ 2,818 
By cash in hand os ee 1,420 
By bills of exchange on hand, goo . . 357 
By ditto, doubtful and bad, £2,051 19s. 8d., 
estimated at a on 713 
By cash at Union Bank 1,021 11 6 
Less—Bill of ..........4- Seeeante eeeee 1,000 0 O 


—— 
SC ANWAS 
o 


_ 
o —Oen 


—_—--— 21 

which will not be pe when due, but supposed will realize 500 
By cash at the Bank of England 163 18 11 
(which will be retained by them in reduction of their claim). 

By counting-house furniture and fixtures .... 75 

By life policies, held to secure a debt, worth 250 

By Angus M’Kenzie’s private property, 

household furniture 200 0 0 
102 10 0 

——-—- 302 


8,568 
Less rent, salaries, taxes, &c, COCO De ee eeeeeeenee 374 


— 
om 


£8,193 19 
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It will be perceived by the above accounts, that the assets show a dividend 
equal to about 5s. 5d. in the pound; and an offer was made to pay a compo- 
sition of 5s., by instalments of 2s. cash down, 1s. 6d. at three months, and 
1s. 6d. at six months, the final payment to be properly secured. From the 
explanations rendered by Mr. Ladbury, it appeared that the books of the house 
had been regularly kept, and that balances had been struck at stated periods, 
but the great mistake of the partners seemed to consist in not having written 
off a sufficient amount of bad debts throughout the progress of their trading. 
It was, however, admitted, that large losses in the shape of bad debts had 
matured since the last balance taken in March; and also, that the gross 
amount of losses, coupled with business expenses, fully accounted for the 
apparent deficiency. 


Messrs. ALISON, CUMBERLEGE & Co. 

The balance-sheet of Alison, Cumberlege, & Co., of No. 4, Old Broad 
Street, London, and Valparaiso, Merchants, commencing October Ist, 1844, 
and ending November 27th, 1847,—presented to the Commissioners of Bank- 
rupts on 11th January, 1848, 

Debtor. se ¢ £ s. d. 
To creditors unsecured a oe 65,846 4 5 
To creditors holding security ax eé 32,023 9 2 
To liabilities ..... gteuees — es a3 12,505 3 9 





To eapital— October Ist, 1844, as per state- 110,374 17 4 


ment, viz.— 


W. L. Cumberlege 
To R. F. Gower, jun. 
Capital ., 


Creditor. 
By debtors—Good 


Doubtful 2,085 13 7 


14,582 9 0 


By property 
By ie in hands of creditors es 
By bills receivable in hands of Robarts& Co. .. é< 
By Alison, Cumberlege, & Co., Valparaiso.. 11,009 7 8 
Consignments at ditto ....... 3,551 12 7 
aa 14,561 0 
By R. M’Lean—Taena........ bvens daha’ “SS es 24,418 2 
By Dg drawings, viz.— 
. E. Alison 664 19 11 
W. L. Cumberlege 158 10 5 
Se De ic destnictsiccscdsscudes 1,358 12 4 
2,182 2 8 
By expenses ee és 11,038 2 0 
By losses ie ‘<a 19,403 2 11 
By liabilities per contra ‘a as 12,505 3 9 


£122,325 19 3 
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Banking and Conumerrial Law. 


ON THE LIABILITIES OF SHAREHOLDERS, AND OF PARTIES 
WHO HAVE BEEN SHAREHOLDERS, IN JOINT-STOCK BANKS 
TO THE CREDITORS OF THE BANK. 

Recent events naturally induce those persons who are connected 
with joint-stock banks to consider their position, and we propose 
in the present paper to give a brief summary of the statutes 
and decisions bearing upon the subject of the liability of the 
shareholders, and retired shareholders, in joint-stock banks, for 
the debts of the concern. 

Joint-stock banks formed before May, 1844, are regulated by 
the 7th Geo. IV., c. 46, which enables them to appoint a public 
officer, to sue and be sued, on behalf of the company. By suin 
the public officer, the creditor virtually sues the entire firm, an 
a judgment procured against him is a Judgment against the entire 
firm, and may be enforced against each member of it; and for 
that purpose, the Act requires the names of all the partners to be 
registered, (Ezparte Wood, 1 Montagu, D. & De G.’s Reports, 
92, 98.) It was once held, that the creditor of a joint-stock 
bank might sue out a fiat in bankruptcy against a shareholder 
without taking any preliminary proceedings against the public 
officer; but this point has been further considered, and the Court 
of Exchequer has held, that a creditor of a joint-stock bank can- 
not sue an individual member of the company for his debt, but 
must proceed against the public officer, where it appears that 
there is a public officer, and that he is within the jurisdiction, 
(Steward vy. Greaves, 10 Meeson and Welsby, 711.) A manda- 
mus will lie to appoint a public officer. (Edwards v. Buchanan, 
3 Barnewell and Adolphus, 788.) A bill was filed against A as 
the registered public officer of the Yorkshire Banking Company. 
A, by his answer, stated, that he had ceased to be such public 
officer, and that B was then the public officer of the company. 
It was held to be unnecessary to bring the new public officer 
before the court. (Butchart v. Dresser, 16 Law Journal 
(Chancery) Reports, 198. 

The judgment having been obtained against the public officer, 
the next step is to enforce it against the shareholders; and the 
13th section of the before-mentioned statute defines their liabili- 
ties, and the mode of proceeding against them. We therefore 
insert it at length :— 

‘“ And be it further enacted, that execution upon any judg- 
ment in any action obtained against any public officer for the 
time being of any such corporation, or co-partnership, carrying 
on the business of banking under the provisions of this Act, 
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whether as plaintiff or defendant, may be issued against any 
member or members for the time being of such corporation or 
co-partnership ; and that in case any such execution against any 
member or members for the time being of any such corporation 
or co-partnership shall be ineffectual for obtaining payment and 
satisfaction of the amount of such judgment, it shall be lawful 
for the party or parties so having obtained judgment against such 
public officer for the time being to issue execution against any 
person or persons who was or were a member or members of 
such corporation or co-partnership at the time when the contract 
or contracts, or engagement or engagements, in which such judg- 
ment may have been obtained was or were entered into, or be- 
came a member at any time before such contracts or engagements 
were executed, or was a member at the time of the judgment 
obtained: provided always, that no such execution as last men- 
tioned shall be issued without leave first granted, on motion in 
open court, by the court in which such judgment shall have been 
obtained, and which motion shall be made on notice to the per- 
son or persons sought to be charged, nor after the expiration of 
three years next after any such person or persons shall have 
ceased to be a member or members of such corporation or co- 
ay ore 

It has been held, that a creditor is bound to use all reasonable 
means to obtain satisfaction of the judgment from the present 
members of the company, which he must do before he can 
attempt to proceed against those who have been members, but 
have ceased to be so any longer; and it seems that if a retired 
partner can show that there are any solvent present partners, it 
will be an answer to an application to issue execution against 
him. (Eardley v. Law, 12 Adolphus and Ellis’s Reports, 802 ; 
Field v. Mackenzie, 11 Jurist, 714.) A person who appears to 
be a partner on the books of the co-partnership, and whose 
name is registered as such, cannot discharge himself of his lia- 
bility to creditors by showing that the transfer to him was infor- 
mally executed. (Taylor v. Hughes, 2 Jones and Latimer’s 
Reports, 24. ) 

Joint-stock banks established since the 6th of May, 1844, 
are regulated by the 7 & 8 Vic., c. 113, which differs in some 
respects from the former Act. The following is the 10th section, 
which relates to this subject :— 

“And be it enacted, that it shall be lawful for the plaintiff 
to cause execution upon any judgment, decree, or order obtained 
by him in any such action or suit against the company, to be 
issued against the property and effects of the company; and if 
such execution shall be ineffectual to obtain satisfaction of the 
sums sought to be recovered thereby, then it shall be lawful for 
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him to have execution in satisfaction of such judgment, decree, 
or order, against the person, property, and effects of any share- 
holder, or in default of obtaining satisfaction of such judgment, 
decree, or order, from any shareholder, against the person, pro- 
perty, and effects of any person who was a shareholder of the 
company at the time when the cause of action against the com- 
pany arose: provided always, that no person having ceased to be 
a shareholder of the company shall be liable for the payment of 
any debt for which any such judgment, decree, or order shall 
have been so obtained, for which he would not have been liable 
as a partner in case a suit had been originally brought against 
him for the same, or for which judgment shall have been obtained, 
after the expiration of three years from the time when he shall 
have ceased to be a shareholder of such company; nor shall this 
Act be deemed to enable any party to a suit to recover from any 
individual shareholder of the company, or any other person 
whomsoever, any other or greater sum than might have been 
recovered if this Act had not been passed.” 


Legal Miscellany. 


Nore.—Under this head we shall insert brief reports of legal decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. - 


BILL SWINDLING. 


Lewis v. Simpson.— Court of Exchequer, Thursday, 13th Jan. 1848.—Before 
the Lord Chief Baron, Mr. Baron Parke, Mr. Baron Alderson, and Mr. 
Baron Platt. 

[In our last number, p. 43, we gave a report of the trial of this cause, in 
which the defendant, who had been defrauded of an acceptance by some of the 
bill swindlers, whose proceedings we have noticed from time to time, had a 
verdict given against him on a point of law. Messrs. Dean, Leeks, Dixon, and 
Redpath (the solicitors of the Society for the Protection of Trade), who de- 
fended the action, have, however, been successful in obtaining a Rule Nisi for 
a new trial: and the following is a copy of the short-hand writer’s notes of 
the application, which has been furnished expressly for the Banker’s Magazine. 
The remarks of the Lord Chief Justice will, we are sure, be perused with much 
satisfaction by our readers.— Ed. B. M.] 

This was an action brought by Charles Lewis, an attorney and bill-dis- 
counter, of Grosvenor Street, Bond Street, against the Rev. Robert Simpson, 
of Bristol, as acceptor of a bill of exchange, purporting to be drawn by one 
J. Sydserff, and endorsed by him to Richard Shires, and by Shires to is, 
the plaintiff. It appeared that Mr. Simpson, the defendant, had been entrap- 
ped into giving this acceptance, together with three others, for £100 each, by 
an advertisement in the Record newspaper, purporting to have been inserted 
by Sydserff, who professed to be the son of a Wesleyan minister, and to have 
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a surplus capital to advance “ upon the responsible personal security of bene- 
ficed clergymen, dissenting ministers, and others of respectability.” Mr. 
Simpson entrusted his acceptances to this person, and never, it was stated, re- 
ceived a shilling for either of them. Two of them found their way into the 
hands of Lewis, the plaintiff, who sued Mr. Simpson upon one, and on the 
trial obtained a verdict for £100, notwithstanding that evidence was given on 
the of the defendant to show that the indorsement of the bill was not in 
the handwriting of Sydserff, but of a person of the name of Tucker, and that 
the plaintiff had taken the bill under circumstances which, as the defendant’s 
counsel contended, rendered it incumbent on the plaintiff to prove (which he 
did not do) that he had given value for it, and that he was not cognizant of 
the fraud practised upon the defendant. 

Mr. MontacuE CHAMBERS now moved for a rule to show cause why 
the verdict should not be set aside and a von-suit entered; or, why there 
should not be a new trial. He submitted that the Lord Chief Baron had mis- 
directed the jury, inasmuch as he had told them that if they believed the 
indorsement of the bill to be in the same handwriting as the drawing they 
must find for the plaintiff. His lordship, by way of showing that it was not 
necessary that the actual party interested as drawer should, with his own hand, 
write the body of the bill or sign it, said a person might direct another to 
write for him, as his clerk, and that would be just as much the drawing of the 
person who gave the direction as if he had done it with his own hand. Now, 
as to that there was no doubt, but when his gam put to the jury the 
question, “Is the writing of the indorsement the handwriting of the same 

rson who drew the bill,’ he in effect asked them, “If Tucker wrote the 
ody of the bill, did Tucker write the indorsement?” Why it was conceded 
that he did. It was conceded that Tucker wrote the body of the bill, and that 
Tucker wrote the indorsement; but he (the learned counsel) denied that 
Tucker, being a known person, could be taken to be the drawer of the bill, or 
that Mr. Simpson could be taken as admitting that the signing of the name of 
J. Sydserff was a proper drawing of the bill any further than it was acknow- 
ledging that Tucker had an authority given to him by some person of the name 
of J. Sydserff, to draw the bill. The jury probably were under the impression 
that Tucker was authorised by Mr. Simpson to draw the bill, and that the 
= really for them to decide was, had Tucker authority to indorse also ? 
the acceptance being only an acknowledgment of the authority to draw. 

Mr. Baron ALpERson.—Did Tucker pass as Sydserff? 

Mr. CuamBers.—No: that did not appear: there was no evidence of 
that. The only case where the acceptance was considered an acknowledgement 
of the drawing was where the drawer’s name was a fictitious name, and used 
with the knowledge of the acceptor. 

Mr. Baron Parke.—This may be a forgery of Tucker’s. 

Mr. CuamBers.—It may. 

Mr. Baron Parke.—And if it is a forgery of Tuckex’s, the defendant is 
not bound, unless he knew that it was so. 

Mr. Cuampers.—Yes? it stands thus: an authority to draw is not an 
authority to indorse. 

Mr. Baron Parke.—An authority to draw is not an authority to indorse, 
but if there is a bill which is a forgery, and known to be a forgery by the 
acceptor, he, by ———e engages to pay, inasmuch as there never can be a 
real party answering the description to the order of the same party by whom 
the bill is drawn. 

Mr. Cuampers.—Yes: if he knows it. 

Mr. Baron Parxe.—There was a case sent down to a new trial at 


Bristol, the name of the drawer of the bill being a forgery. That was the case 
of Beeman v. Duck. 
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Mr. CHAMBERS.—There is an earlier case than that of Cooper v. Mayer, 
10, Barnewall & Creswell; that is the case to which the Lord Chief Baron 
referred, and it is the case of knowledge by the acceptor, but there is a case to 
which I will direct your lordships’ attention, which, I think, is in point. I 

ut the present case in this way :—The jury were misled or misguided by the 
Ford Chief Baron putting the case of a clerk being authorised to draw. His 
lordship said, ‘You may authorise a clerk to draw a bill for you, and if you do 
so, it is just the same as if you draw it yourself.” The jury might therefore 
have thought, that if they got an acknowledgement of an authority to draw, 
_ they also got an acknowledgement of an authority to indorse. 

Lorp Cuier Baron.—I do not think I put that. 

Mr. CHAMBERs.—Your lordship did in the course of your address. 

Lorp Curer Baron.—I am sure I wish you all imaginable success, and 
shall be exceedingly happy if, upon any plain, intelligible ground, we can 
grant you a new trial which will give you the verdict. 

Mr. CuamBers.—I am quite sure of that, and that was the reason I 
said what I did, being dissatisfied with some things which your lordship said 
to the jury. 

Lorp Cuier BAron.—I thought I was bound whether the plaintiff was 
a Jew or a Christian,—whether he was a man who lived by the ordinary deal- 
ing in goods or hy the discounting of bills.—I thought I was bound to put the 
case just upon the same principle as the case of any other man, and to lay 
down the same rule of law. 

Mr. CuamsBers.—Yes, and I should be the last to complain of that, 
because, no doubt, it did require a strong summing up to convince the jury of 
what the rule of law is. 

Lorp Cutter Baron.—It was difficult not to perceive from the openi 
of the counsel for the defence, that the bill was obtained by fraud, but it did 
not appear to me that there was sufficient evidence to connect Mr. Lewis; 
otherwise, from your statement, which there was every reason to believe was 
correct, there never was a case of grosser swindling and fraud with respect to 
the means of obtaining the bill. 

Mr. CuamBers.—The passage in the summing up to which I object was 
this: His lordship said, “ Mr. Simpson, by putting his name as acceptor, admits 
that the person who wrote his name as drawer had a right to draw upon him, 
whether his name was Sydserff or any other name, and that that person had a 
right to indorse the bill, be he Sydserff or Tucker.” 

Lorp Cuisr Baron.—-You may take a rule to show cause. 

Mr. CuamBers.—There is another point, namely, the necessity of the 
plaintiff proving consideration. 

Mr. Baron Parke.—You did not make out the necessity of provin 
consideration, except by the admission of the plaintiff, Mr. Lewis, that the bi 
was stolen from Mr. Simpson. 

Mr. Cuampers.—That is one fact. 

Lorp Cuier Baron.—Tf you read a man’s answer in Chancery to show 
he had a certain knowledge, in consequence of which he would be bound to 
prove he gave consideration, if the same answer discloses the consideration, 
the question is at once raised and answered. 

Mr. Cuampers.—lIt is a question for the jury what part of the affidavit 
they will believe. They are not bound to take the whole; and therefore what 
I submit is, that the evidence which we tendered as to the original transaction 
of obtaining the bill was improperly rejected, namely, the letters which had 
passed between the person assuming the name of Sydserff, and Mr. Simpson. 

Lorp Curzr Baron.—How can that be made evidence against Mr. 
Lewis? 

Mr. CuamBers.—I apprehend you must always prove the original mode 
in which the bill or acceptance had been got from the party who is sued, and I 
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roposed to do it by proving the correspondence which had passed. The 
a e in which I did i in this case oe show that the handwriting of the 
letters was the same as that upon the bill and indorsement, namely, S 8; 
that is, a person assuming the name of Sydserff, and his Lordship said he 
thought it was not admissable evidence. Now I submit that it was admissable 
evidence the moment I called a witness who said I believe these letters to be 
in the same handwriting as the bill. 

Mr. Baron ALDERSON.—I understand you did prove the handwriting of 
the letters ? . 

Mr. CuaMBERs.—Eli Read, the witness, had unfortunately walked out of 
court before we came to that, or we would have proved it. 

Lorp Cuier Baron.—I think one of the witnesses who was called, a 

rson of the namé of Philp, said “I know Sydserff, but I do not know Tucker. 

have seen Shires. What he is I do not know. I have not seen Sydserff 
for some time.” Then he says, “these letters are not in Sydserff’s hand- 
writing.” Then some other letters were put in, he says, “this one and this, 
are not in Sydserff’s handwriting.” He said he thought they were in the 
same handwriting as the indorsement. 

Mr. CHAMBERS.—Yes; and it was conceded on the other side that the 
other letters were in the same handwriting as those two. 

Mr. Baron ALDERSON.—Who wrote these letters ? 

Mr. CuamBurs.—They purported to be signed, “ J. Sydserff.”’ 

Lorp Cur1eFr Baron.—That is in reality Tucker. 

Mr. CHAMBERs.—Yes: in reality Tucker. If one is Tucker, the other 
is Tucker: in fact the whole is a fraud. 

Mr. Baron Parke.—You say the bill was obtained by fraud, and if you 
can make the letters evidence, you show a fraudulent misrepresentation, 
establishing the fact of the bill having been obtained by fraud, which might 
have thrown upon the plaintiff the necessity of proving that every one of the 
intermediate indorsers had given value. 

Mr. CHaMBERS.—Yes: that is what I submit. 

Lorp Cuier Baron.—You may take your rule generally. 

Rule Nisi granted. 


RE HOLDITCH AND HOLDITCH. 


Court of Bankruptcy, Basinghall Street, London, Jan, 15. This day a 
dividend meeting took place under the bankruptcy of Holditch and Holditch, 
of Bankside, cider merchants. The failure is about £12,000 in extent, and 
the assets will not realise 4s. in the pound. 

Mr. Hilleary, of Fenchurch Street, attended as a solicitor for the estate of 
Messrs. Lyons; and Messrs. Wire and Child for the assignees. Mr. Hilleary 
requested to be allowed to examine one of the bankrupts. They had circu- 
lated above £8,000 of acceptances, which had been signed by a lawyer’s 
clerk, at a salary of £50 per year, and Mr. Swaine, who was represented to 
live at Frome, in Somersetshire, but who really was not in existence. 

Edward Duncan Holditch, one of the bankrupts, admitted that no con- 
sideration of value had passed for the acceptances, but declared Mr. Swaine 
was still living in lodgings at Frome. He had drawn upon a person named 
Johnson, and directed the bills to Hortan Kirby, two years after the latter 
had left that place. All the bills were made payable at Bankside, where 
they (the bankrupts) carried on their business. 

After some further inquiry, the Commissioner directed the bankrupts to 
furnish a detailed account, and intimated that their conduct would be scru- 
pulously investigated. . 

The bankrupts’ examination stands over till the 19th of February. 
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SHREWSBURY & MARKET DRAYTON BANK. 

At the Birmingham Court of Bankruptcy, on the 29th December last, in the 
matter of Charles Marsh Adams, and Charles Warren, Shrewsbury and Market 
Drayton, Bankers, the bankrupts came up for their last examination, but as 
the nce-sheet had not been filed in time for the meeting, the p i 
were adjourned to the 2nd of March next.—Various creditors were represented 
by Mr. J. Smith, of om ay ; Mr. Saunders, of Kidderminster ; and Mr. 
Barnaby, of Worcester.—Mr. Motteram, Solicitor to the assignees, adverted 
to a proof for £1,101 which had been put in on behalf of the Shrewsbury 
Savings’ Bank, of which one of the bankrupts (Mr. Adams) was formerly 
treasurer.—The Learned Commissioner stated that the Savings’ Bank having 
been duly certified, the present treasurer would receive the amount in full, but 
as he had no power under the bankruptcy law to make an order for payment 
in full, except in case of wages, it would be necessary to apply to the Vice- 
Chancellor for an order to enable the assignees to pay over the amount. 





ieee — 


Crave Reports, 
PROSPECTS OF THE COTTON TRADE. 
[From Messrs. Du Fay and Co’s Circular. Manchester, January 1st, 1848.] 


The circular of these gentlemen is always important, and contains much 
sound information and excellent advice on commercial affairs. The present 
month’s circular is more than usually important and interesting. We extract 
the following passages :-— 

Causes of the Commercial Distress.—It is a notorious fact, that it has 
taken the country a long time to right itself, after every crisis. Seven years 
have been named as having been requisite for that purpose, after that of 1825. 
The present crisis has been more violent than almost any other, but the effects 
will be of comparatively short duration. In 1825, about 120 country banks 
failed, and were mostly in a deplorable state of insolvency; great distress was 
caused thereby to the industrious classes and shop-keepers amongst whom the 
notes issued by these banks were circulating. In 1847, more than double the 
above number of failures of mercantile firms took place, but the losses fell 
chiefly upon the commercial community, leaving the working classes compara- 
tively untouched. It is indeed a Fagen whether the great fall which has 
been caused by the crisis in all articles of provision (the bulk of which is con- 
sumed by the working classes), has not on the whole benefited rather than 
injured them. 

When we know, for instance, that rice has been sold during the crisis for 
the mere freight which it has cost to bring it; when we know that nearly all 
descriptions of produce have declined thirty to forty per cent. in price, and 
that our import merchants are now making enormous sacrifices in disposing 
thereof; we naturally ask, do these losses confer no good upon any one? 
Yes, upon the working man, who will be enabled thereby to live cheaper, 
and to pay the debts which he has incurred in previous years, if, as we antici- 
pated, px | now confidently expect, he will find full employment in 1848. The 
agricultural population has not suffered during 1846-7, the very high prices 
realised for wheat, &c. in 1846, and during the first six months of 1847, havi 
afforded to them more than a compensation for the deficient harvest in 1846. 
It is notorious that there is more money circulating in the agricultural counties 
now than formerly, a fact which our bankers here are not only aware of, but 
have seriously felt when money was scarce. 

Taking all these circumstances into consideration, we cannot come to any 
other conclusion than that the country will overcome the drawbacks of the two 
preceding years in a compuratively short time, should it be blessed, as is gene- 
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rally assumed, with an ample supply of food and cotton. The pirricuLTiEs 
we have laboured under, and the probable losses we have sustained in 1846-7, 
will be apparent from the following figures :— 
Invested in railways, in 1846-7, at present unpro- 
table........5 TITTVITI VTL T £387,885,000 
. he tee tea ee ee eeee Sources of 
Importation of foreign corn, in fifteen months, on ° f 
soadden anemeen, and before the trade under difficulties. 
the new law had settled into regular channels.. 33,000,000 
Estimated loss by the failures of mercantile 
firms, assumed in the aggregate to amount to 
£30,000,000. One-third actual loss (hereon 10,000,000 
Falling off in the cotton trade in 1847, compared 
with 1846, as shown by our comparative state- 
MONE ve cercecccecas bivotet eb ives Sessess 9,219,862 
This amount, large as it may appear, particularly to our more distant friends, 
is based upon something like sure data, and does not by any means include 
all the losses and depreciation of property, which have been sustained in Great 
Britain during the last two years. The loss and depreciation of railway pro- 
, and that infunds, Exchequer Bills, &c. &c., has been estimated by some 
at the enormous sum of £376,868,142!! The loss is, however, in a. great 
measure imaginary; when times mend the said property will rise; as all per- 
sons who have bought such property merely as an investment, and those who 
are able to hold it, will qrduath , (with the return of better times) be put in 
something like the same position as they were in previous to 1847. The 
means and patience of the railway shareholders will, we are afraid, be severely 
tried before that period arrives. 


Home consumption of Cotton Goods in 1847. 

Estimate of the difference in £’s of the sums accruing to the trade in Cotton 
Manufactures during the years 1845, 1846, and 1847, to pay for the ex- 
penses of fuel, machinery, drugs for dyeing, printing, bleaching, interest of 
capital, and every kind of wages, profit, &c., after deducting the actual cost 
of the raw material. 

1845. 1846. 
lbs. Ibs. . 
Cotton consumed in Great Britain 592,581,600 598,260,000 439,277,720 
Waste in spinning this, ljoz. perlb, 64,813,612 65,434,687 48,046,000 





Production of yarn in lbs 527,767,988 532,825,313 391,231,720 





Disposed of as follows :—- 
Exported in yarns and thread...... 136,618,643 159,301,482 119,422,254 
»» _ in manufactured goods, re- 
duced into weight of yarn 221,032,974 217,693,617 191,969,597 
Consumed at home and not other- 
wise enumerated.....,........ 170,116,371 155,830,214 79,839,869 


BO GRC occa scscvcetoon +++ 527,767,988 532,825,313 391,231,720 


1845. 1846. 1847. 
at 43d. per lb. at 5d. per lb. at 63d. perlb. 
£ £ j 








£ 
Average cost of cotton in each year 10,802,269 12,463,750 11,668,314 





Declared value, as per published 
statements ....... deeeee seeee 6,963,235 = 7,873,727 5,867,000 
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1845. 1846. 1847. 
Declared value as per published at 43d. p. Ib. at 5d.p, lb. at eo 


. £19,156,096 £17,726,966 £17,1 
Estimated in the same proportion as 
the declared value of the exported 
goods, plus $ ....+.++seeee-++ 19,610,657 16,881,605 9,500,000 





Total value of production ...... 45,729,988 42,482,298 32,467,000 
Deduct the cost of cotton as above 10,802,269 12,463,750 11,668,314 





Sums remaining to be distributed, as 
stated above 34,927,719 30,018,548 20,798,686 

The above estimate has been carefully compiled, taking the quantities ex- 
ported from official lists (regularly registered by us), and reducing the manu- 
factured goods into pounds weight of yarn at a well considered average for each 
article, and the respective country it has been exported to. This was the only 
mode of arriving at anything like a correct idea of the quantity and value of 
the cotton goods consumed in the home trade. In reducing the pounds weight 
of yarn consumed in this country, into the value they bear as goods in £’s, we 
have taken the same proportion as the declared value of the export of manu- 
factured goods shows to the weight of the yarn, adding } as an equivalent for 
the superior descriptions of finished goods used in the home trade. The results 
are remarkable—showing clearly how trying the past year has been to the cotton 
manufacturing interest of the country, and to all who have been directly or in- 
direetly engaged in that branch of trade. The balance remaining to be dis- 
tributed, as explained in the above estimate was— 

For 1845 .. es ms is vs. -- £34,927,719 
5 Se 6 oe ee oe os -. 30,918,548 
See a a a i 20,798,686 

If we take it by per centage on the value of the production, it shows, in 
1845 a per centage of 763; 1846, 703; and in 1847, 64. 

The latter varying from 1845 (when the price of cotton was -2d. per lb. 
lower than 1847) fully 12 per cent. notwithstanding the notorious fact, that 
the quality of the articles produced is generally deteriorated whenever a ma- 
terial rise takes place in the price of cotton. Another striking feature which 
these tables show, is the great reduction which has taken place in the home 
consumption during the past year—indicating either the diminished means of 
the people to purchase articles of clothing, or an unusual reduction of the 
stocks 4 finished goods held over by the large home-trade houses from 1845 
and 1846. 

The proportion which the consumption in the home trade bears to the 
total production in the three years, is as follows in per centage :— 

845. 1846, 1847, 

Exported in yarns ............ -. 25°89 29°98 30°79 

ae CU icodenacns eo. 41°88 40°85 49°49 

Leaves for home consumption.... 32°23 29°26 20°41 
100 100 100 

The comparative large proportion of exports in 1847, is partly accounted 
for by the greatly increased shipments to the United States of America. The 
suffering in the manufacturing districts, both here and in Yorkshire, would have 
been intense, if our increased shipments to the United States of America had 
not afforded some compensation for the great falling off in other quarters which 
our trade has experienced in 1847. 

Our usual annual statement of the exports of goods and yarns which we 
have the pleasure of laying before our friends, shows a decrease of our total 
sendings of,— 
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Cotton yarn Ke ve ie oe Ibs. 40,355,069 
Plain calicoes .. - a he yds. 122,979,938 

In those articles where an increase has ‘taken place, the United States of 
America have either largely contributed towards it, or have caused it altogether, 
as will be seen from the table itself, to which we refer our friends for further 
en regarding the share which other countries have had in the exports 
of ° 





Imports and Stocks of Corton in the Unrrep Kincpom at 3lst 
Dee. 1847, 1846, and 1845. 


[From Messrs. Cunningham and Hinshaw’s Circular} 





: London, | Total, Total Total 
Imports. | Liverpool. | ““g.. eaten 1847. | 1846. 1845. 


American ....| 829,927 | 16,128 | 27,281 | 873,336 | 991,110 |1,501,539 
Brazil....... «| 110,065 271 | 294 | 110,630 | 84,178 | 111,047 
jan ....{ 20,667 . fo oe 20,668 | 60,668 | 81,415 
ja, &c... 5,507 706 | 346 | 6,559 | 13,040 9,020 
East India....} 122,049 | 86,535 | 14,218 | 222,802 | 94,696 | 155,039 


Total, 1847. . {1,088,215 | 103,640 | 42,139 1,233,994 
Total, 1846, . 1,134,420 | 57,125 52,149 | .. 41,243,694), 




















Total, 1845, . }1,652,023 | 94,408 | 111,629 | ee PY 1,858,060 
Stock. 

American ....| 214,800 3,620 | 20,900 | 239,320 | 302,900 | 693,010 

Brazil........ 59,040 170 7 59,210 | 23,700 52,390 


Egyptian sees] 22,660 ‘6 3,430 | 26,090 | 57,290 | 67,740 
+ India, &c.. 1,070 470 580 | 2,120} 4,430 6,310 
East India....| 65,960 | 49,740 | 9,500 | 125,200 | 157,470 | 241,080 





Total, 1847..| 363,530 | 54,000 | 34,410 | 451,940 oe 





Total, 1846,.| 438,970 | 65,120 | 41,700; .. |545,790 

















Total. 1845..] 885,480 | 95,320! 79,730! .. .. {1,060,530 


Imports.—By the annexed tables it will be seen that the total import of 
the kingdom during the past year has been 1,233,994 bales, against 1,243,694 
bales in 1846, and 1,858,060 bales in 1845. 

Ezports.—The total exports of the kingdom, have been 221,850 bales, 
against 194,200 in 1846, and 133,900 in 1845. 

Consumption.—The deliveries from the various ports for home consumption 
have been 1,105,994 bales, or 21,270 per week, against 1,564,234 bales in 
1846, or 30,080 per weck, and 1,566,700 bales in 1845, or 30,130 per week. 
From Liverpool the deliveries have been 1,025,155 bales, or 19,710 per week, 
against 27,780 per week last year, and 27,630 in 1845. To this consumption, 
however, must be added some 331,000 or 40,000 bales, manufacturers having 
doubtless reduced their stocks to this extent, and, under the inflvence of de- 
pressed trade, and the prospect of liberal supplies for the ensuing year, brought 
them for the most part to a point as low as their immediate exigencies will 
permit. 

















SAVINGS’ BANKS OPERATIONS DURING THE CRISIS. 
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Communications 
To the Editor of the Bankers’ Magazine. 


ON THE CONTROL OF A BANKERS’ ISSUES. 


Sir,—If I rightly understand the argument of your correspondent, A. S., 
in his first communication to you, it is, That the state of the country bank 
issues in 1847, and their limitation during a period of high prices, has afforded 
conclusive evidence of the correctness of Sir Robert Peel’s opinions, and has 
negatived the assertions of country bankers—that their issues could not be 
either contracted or expanded at the will of the issuers. 

In reply, I suggested that the state of the issues in 1847 might be ac- 
counted for from other causes, aud that in some measure it might be due to 
economy of arrangement on the part of the issuers. A. S. considers that my 
statements have corroborated his views; but it does not seem to me that this 
necessarily follows from the premises. ‘To support his argument, A. S. should 
show not only that the country issuers have contracted their issues—in the 
face of high prices—to the limit required by the law, but also that they have 
kept them up, at least to those limits, at a time when, according to A. S.’s 
views, “the great demand for money and the high rate of interest paid for its 
use would be sure to call forth the cheap substitute for gold” to its full 
extent. But how stands the fact? Prices have fallen to.a low level, and for 
months past, while the rate of interest has stood at its highest point, and 
while every inducement has existed to keep the circulation full, on account of 
the profit to be derived from it, the country bank issues have fallen two 
millions below their limit, and in many instances the banks: have not more 
than 50 per cent. of their authorised issues in circulation. These circum- 
stances appear to me quite irreconcileable with the notion that country bankers 
can enlarge their issues at pleasure. 

The country bankers in 1844 asserted that they could not so increase their 
issues, and that they could not diminish them without supplying Bank of 
England notes or gold in their place. It is not, therefore, inconsistent with 
their argument to show that more rapid exchanges and other economical 
expedients may have tended to diminish their issues and to compensate in 
some degree for the increased currency which, under other circumstances, high 
prices would have demanded and obtained. 

My only object has been to endeavour to set this point in its true light, 
and therefore I will not attempt to inquire whether a varying amount of note 
circulation has any influence on the foreign exchanges. I do not think that it 
has much influence. The state of credit, the disposition of capital in relation 
to the ordinary laws of supply and demand, appear to be the governin 
agents here. At all events, t do not think that it has hitherto been prove 
that the country bank issues have anything to do with the matter. 

I am, Sir, yours, &c., 


R. 





AS TO LIABILITY FOR NON-PRESENTATION OF BILL WHEN DUE. 


Sir,—A complicated bill ease having recently occurred here, I beg leave 
to trouble you with the particulars of it, and should feel greatly obliged by 
your opinion on the several questions arising out of it, in the next number of 
your valuable Magazine. 

A B, of Dublin, remits by post, on the lst December last, to D E, of 
Wells, a bill for £40, due on the 4th December, in London. The letter con- 
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taining the bill is not delivered to D E until the 3rd December, at night, and 
after the departure of the mail to London. D E takes the bill the following 
morning to his banker, to be forwarded to London for payment. It is for- 
warded by the first mail, and is delivered in London on the morning of the 
5th December, and is presented for payment on that day, and is returned 
through D E’s banker to him dishonoured. The bill had acase of need at 
Masterman & Co.’s, for the credit of the Hibernian Bank. D E returns it to 
his correspondent, A B, of Dublin, who demurs against receiving it, contend- 
ing they are not liable, the bill not having been presented for ea on the 
4th December, the day it fell due, whereas it was not possi le for D E to 
have sent quicker to London, except by express. It is supposed that the 
acceptor of the bill had failed before its dueing. 

. Is D E guilty of laches, it being impossible for him to have sent the 
bill earlier for payment? : 

2. The bill having been presented the day after it fell due, ought it to 
have been noted for non-payment, which it was not, and how does this affect 
D E’s banker and the other endorsers ? 

3. Ought it not, although the day after due, to have been presented at 
Masterman’s, agreeably with the case of need? 

4. As the bill, if everything had gone regularly, could not have arrived in 
London before the 4th December, and as one half of the postal aoe d was 
performed by sea, supposing all the other parties to be exempt from liability, 
ought A B, of Dublin, or D E, of Wells, to be saddled with the loss? 

; I am, Sir, yours, &c., 
Wells, January 14, 1848. A SUBSCRIBER AND BANKER. 


[1. We do not think D E was guilty of laches, in not sending the bill 
earlier. ; 

. 2. The bill being a foreign bill, required a protest, of which noting is the 
a ~~ and D E’s banker may perhaps be responsible for neglect- 
ing this. 

eS. We think that the bill ought to have been presented at Masterman’s, 

uant to the reference in case of need, and D E’s banker may perhaps also 
responsible for neglecting this. 
4. We think, if the loss arose from the want of protest or the want of 
a omy ta at Masterman’s, that D E ought to bear the loss, and look to his 
er for indemnity ; but if the loss proceeded from neither of these causes, 
and only from the bill not arriving in London sooner, then we think that 
A B, of Dublin, ought to bear the loss.—Ep. B. M.] 





FRAUDS WITH BANKERS’ BOOKS.—THE DAY BOOK. 


Srr,—In answer to the question propounded by a “ Bank Officer ” in your 
Magazine for this month (January), I beg to state, that no form of Ph med 
ever framed or that could be framed, could accomplish the object he proposes, 
viz., prevent fraudulent entries being made in the current account ledger, or 
in the general ledger, without the trouble of examining the vouchers. 
Assuming the day book to be the ground-work of all the other books, and 
that it is correctly written up (which, however, can only be ascertained by 
examining every voucher with the entries in that book, and by the balance 
agreeing with the balance of the cash book), fraudulent entry could be made 
in either the general ledger or current account ledger, which would not be de- 
tected on cing those ledgers, unless there was a corresponding entry 
made in another account in the same ledger; but this might simply be done. 
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Let the day book be in the following form :— 


Dr. Day Book, Thursday, 19th January, 1848. 


#2js.) a & \8.\ 4. £ 
To Balance forward) .. | ..| ..|/10,000, 0 Current Accounts 
Current Accounts «+ } 300 





&. 


100 | 0 |G 400 
0 . i 250 








950 


0 Wm. Will 10 
0 . Reid 5 











15 
400 
9,405 


— o!o|! 10,770! 0 | 

Other headings of course would be required, but the above will suffice for 
a specimen. 

The day book being ascertained to be correct, and the different castings or 
additions being carried to their respective places in the general ledger, that 
ledger may be balanced by taking out the balances of the various accounts, the 
difference between the Dr. and Cr. ought to agree with the balance of the day 
book. Let each of the items under the title of current accounts be posted 
(either from the vouchers or day book) to their respectiv@places in the cur- 
rent account ledger, and the balance of that ledger ough be the balance 
of the account entitled current accounts in the general wn 

Now suppose an accountant wishes to make a fraudulent entry in the 
general ledger, and posts to current accounts £300 instead of £400, it is ma- 
nifest that the general ledger would not balance. But if to conceal this 
fraudulent entry he were to post to deposit receipts £170 instead of £70, the 
ledger would -balance the same as if it had been correctly posted. And the 
same with the current account ledger. One account might be credited £100 
too little, and another account might be credited £100 too much, to prevent 
detection or carry out the object of the fraud. 

From the above remarks I think it will appear, that no system of book- 
keeping could prevent fraudulent entries. is can only be done by a, 
thorough examination or comparison of the entries with the vouchers. 

January 20, 1848, I am, &e., 
BANK ACCOUNTANT, 
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COLONIAL BANK. 


At the usual half-yearly meeting, held the 11th January, ulto., at the Lon- 
don Tavern, the following rt was presented by the Directors, and the pro- 
position agreed to by the Shareholders :— 

The directors now submit to the proprietors, in pursuance of the provisions 
of the charter, the usual statement of the debts and assets of the corporation 
made up to 30th June, 1847; showing the amount of profit made by the Bank 
during the half-year ending at that period, viz.:— 

Debts. £ 8 d, 
Circulation oe - oe es os ‘ -. 236,137 19 2 
Deposits and other liabilities .. a a “s -. 671,158 17 1 
Paid up capital .. ee . : ee ee .. 500,000 0 0 
Profit ee ee ee . ee 22,236 2 10 


£1,429,539 19.1 
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Assets. > 


Specie .. ee ee ne ea ee a -« 173,973 

Due to the bank in the colonies on bills discounted and pur-_ : 
chased, including those past due, but reported good .. 593,663 

Due to the bank in the colonies on cash credits and current 
accounts reported good oe ae =a - 

Due to the bank in London, on bills remitted, cash at 
bankers, &e. .. = a .2 *- ae . 449,731 

Balance of bad and doubtful debts... = a 29,431 10 

Bank premises and furniture in London and the colonies .. 17,795 16 


164,937 


£1,429,532 19 


From the amount of profit stated above, it will be observed that the direc- 
tors were fully justified in saying in their last report, that the business of the 
bank was then going on satisfactorily. The disastrous occurrences which since 
that period have arisen in monetary and commercial affairs, not only in this 
country, but throughout the world, must be so well known to the proprietors 
generally, that it is considered unnecessary to do more than to advert to the 
fact; but there are other and peculiar circumstances which have operated to 
the serious injury of the West India colonies, in reference to which it is 
thought right to enter more into detail for the information of those who, from 
not being en d in commercial pursuits, nor connected with the West Indies, 
are most likely unacquainted with them. 

The comparative prices of British plantation sugars (of the same quality) at 
the commencement and termination of the year 1847, as stated below, will 
show the ruinous depreciation which has occurred in the value of this principal 
— of the West Indies, mainly, if not entirely, caused by the admission to 

ome consumption of slave-grown sugar, in contravention of the pledges to 
the contrary given by the Government and the country through Parliament. 

Sugars which, on the 16th of February, 1847, were quoted in bond 33s. to 
42s. per ewt., on the 24th of December, 1847, were quoted in bond, 19s. to 
27s. per ewt. 

In order to estimate the full extent of the depreciation, it is necessary to ex- 
plain that the charges to be deducted from the above prices remain as nearly 
as possible without variation. Taking freight, insurance, and other charges, 
therefore, to be 6s. per ewt., 23s. will leave a net price of 27s., whilst 19s. will 
leave only 13s., or a fall of upwards of 51 per cent. 

Immediately on the occurrence of the last change in the sugar duties, in 
the year 1846, the directors, fearful of the injurious effect it would have upon 
the value of West India produce, but by no means expecting it would operate 
to the extent it has done, transmitted cautionary instructions to the branch 
managers, who have acted in accordance therewith, as far as possible; but the 
fall in prices, as shown above, has proved so unprecedentedly heavy as to baffle 
all ordinary calculations. 

With the Produce Market in such a state, and with the numerous failures 
which have occurred, proprietors will not be surprised to learn that many bills 
have been dishonoured and are at present in abeyance, from which the bank 
must sustain loss, but to what extent it is at this period impossible to as- 
certain. 

In consequence of the restrictive measures which recent events have ren- 
dered necessary, the business of the corporation has been contracted. Addi- 
tional causes have arisen which must operate still further in curtailing the 
business of the bank at this moment, for at the dates of the ‘latest intelligence 
from the colonies some of the islands (Barbados and Trinidad in particular) 
were suffering under a monetary crisis, oceasioned by the West Indian Bank 
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having suspended specie payments. The directors are happy to state, that, 
although several branches of the Colonial Bank, situated m those islands 
wherein the West India Bank has also branches, had experienced some pres- 
sure, they had readily met all demands upon them; and the directors feel 
confident that all the branches will be well able to do the same, judging from 
the tenor of the advices from the managers, notwithstanding they were not at 
that time aware that the directors had made considerable shipments of specie 
from hence, which are most probably in possession of the managers by this 
time, and had taken steps for,a further supply, which will reach them by 
degrees afterwards, unless it should be found unnecessary in the West Indies, 
when it will come on here. 

The directors have had much anxious deliberation respecting the appropria- 
tion of the profit made during the half-year ending June 30, 1847. Ona 
review of the arguments which might be adduced for and against the declara- 
tion of a dividend, they have been fully alive to the disappointment which 
may very naturally be experienced by many on being deprived of that income 
from their stock in this bank, which, from the cheering tone of the last rt, 
they may have been led to calculate upon; and the directors would willingly 
have spared this disappointment had circumstances permitted; but when they 
reflect that there is still a balance of old and bad debts unprovided for—that 
new losses must arise from recent transactions—and that, above all, the produce 
market still remains in the same ruinously depressed state,—looking also to 
diminished profits, at least, for a time, as already explained, they cannot con- 
sider themselves justified in recommending the declaration of a dividend. 
They consequently propose that the sum of £22,236 2s. 10d., being the 
amount of profit made during the half-year ending 30th June, 1847, after 
deducting all current expenses, be carried to the credit of bad and doubtful 
debt account, which will reduce the balance to £7,195 7s. 5d. 

The directors cannot conclude this report without reverting to that measure 
which, in their judgment, is to be considered as almost the entire cause of the 
unexampled depression under which the West Indies, and all connected with 
them, are now suffering, viz.,—the act of parliament of 1846, by which forei 
slave-grown sugar is admitted to home consumption at such rates of differential 
duty as, even now, to allow it to be brought into successful competition with 
British free-labour sugar, and by which it will be admitted in the year 1850 at 
the same rate as British. The directors do not hesitate to express their opinion, 
founded upon their intimate knowledge of the operation of that act to the 
detriment of British colonial prosperity, that, unless the act of 1846 shall be 
altered in such manner as will admit of the cultivation being carried on to a 
profit, the West India colonies must be rumed. This has been earnestly re- 
presented to Her Majesty’s Government by the directors, and by almost all 
parties having a stake in the colonies, but hitherto without effect. The 
directors now urge upon the proprietors generally to exert whatever influence 
they may possess, direct or indirect, to induce Her Majesty’s Government to 
make such a change in the sugar duties as will afford that degree of support 
to British colonists against the competition of foreign slaveowners which alone 
will have the effect of recovering them from the prostrate condition to which 
that competition has reduced them. 

Until some such change as this is effected the bank will be compelled, for 
its own safety, to restrict its assistance to colonists more and more, the conse- 
quence of which must be a continued diminution in the business of the bank. 

The interests of the West India colonies and of the Colonial Bank are so 
identical that proprietors in both should combine in their exertions for the 
promotion of their common welfare. 


a 
EE EE TTD 





122 


Reports of Joint Stork Banks. 


Nore.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
occur as possible, if the S ies will please to favour us with Communications. The 
information thus afforded will be dingly interesting and valuable; more particularly se 

as no such collection of Reports has ever yet been published.—Ep. B.M.] 











BANK OF AUSTRALASIA. 


Statement by the Directors of the Bank of Australasia, to the Proprietors 
assembled at the Half-Yearly Meeting, held at the Office of the Corporation, 
No. 8, Austin Friars, on Friday, December 17th, 1847. 

1. In accordance with the wish expressed at the half-yearly oyery 6 in 
December last, that the directors should present a written statement at these 
meetings instead of a verbal one, they now submit to the proprietors the fol- 
lowing observations. 

2. The most important point to which the directors have to advert, as 
naturally engrossing the anxious attention of the shareholders at this moment, 
is the appeal now pending before the privy council in the suit against the bank 
of Australia. On this su on the directors have to state, that the hearing of 
the appeal commenced on Friday the 10th, and terminated on Tuesday the [4th 
instant. Counsel on both sides were heard, but the judgment of the court has 
not yet been delivered. 

. The business of the Sydney and Maitland branches is generally well re- 
ported upon by the superintendent and managers, and is stated to be of a sound 
and legitimate character; but the dearness of labour continued to press severely 
upon the agricultural interests, which will suffer still further from the diminished 
prices obtained for wool in this country. This state of things has naturall 


acted in an unfavourable manner a the securities held by the bank, whic 
ec, 


have not only remained inconvertible, but have also been in a great degree un- 
productive, and the directors are apprehensive that further losses must be ex- 

cted on the old accounts at Sydney. The want of labour, however, it is to 

hoped, will be in some measure mitigated by the renewal of the Government 
system of free emigration, which for a few years past had been suspended; and 
efforts were likewise being made in the colonies to introduce natives from the 
adjacent islands; but the experiment was of too recent date to admit of any 
opinion being formed of its ultimate success. 

4. A decided improvement had taken place at Melbourne; and the Geelong 
branvh, lately established, though not at present of much importance, was 
likely to prove a valuable auxiliary to it; but the effects of the deficiency of 
labour were also operating prejudicially on the interests of the Port Phillip 
district. 

5. The superintendent has been actively engaged in Van Dieman’s Land, 
where the directors are happy to ‘say that affairs are assuming a more favour- 
able appearance. The reports from Hobart Town are satisfactory ; and at the 
Launceston branch, which it will be remembered was an object of solicitude at 
the date of the last report, the directors have just grounds to hope that the 
loss may be less than was ~  aoegge 0 Mr. Hart has been ably supported 
by his assistant, Mr. J. J. Falconer, who has had the charge of the business 
at Launceston since the retirement of the late manager ; and it is but just to 
say, that to their exertions and assiduity must be ascribed the improved con- . 
dition of that branch. 

6. The transactions of the Adelaide branch have rapidly increased, but it 
has been deemed necessary to repeat the cautions given to the manager rr - 
ing the extent of his operations, with the view of preventing the bank being 


involved in loss from the extensive mining operations that are now going on 
in the Colony. 
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7. The profits of the current year promise to equal at least those of the last. 

8. The directors have the pleasure to announce the safe arrival of Mr. 
Atherton at Sydney on the 26th July; but, in consequence of Mr. Hart’s 
temporary absence in Van Dieman’s Land, they had not had an opportunity 
of conferring together. Mr. Atherton was, however, in the meantime, making 
himself acquainted with the state of affairs at that branch. 

9. The directors cannot conclude this short statement, without adverting 
to the extraordmary money crisis which has lately affected the mercantile 
community at home. They are, however, glad to mention, that the bills re- 
ceived up to the present period from the colonies, on houses which have stopped 
payment, are not of large amount, and are not expected to involve any ma- 
terial loss. At the same time, the directors await with interest the effects 
which late unfortunate events may produce in the colonies. 


Return of the Aggregate Average Amount of the Liabilities and Assets of 
the Bank of Australasia, as well in England as in the Australasian Colonies, 
from the 12th day of October 1846 to the 12th day of April 1847. (From the 
London Gazette.) “i P 

s. 


Bills in circulation, not bearing interest .. 99,247 7 5 
Notes in circulation, not bearing interest .. 106,716 8 5 
Bills and notes in circulation bearing interest. . = 
Balances due to other banks .. on oe — 
Cash deposited, not bearing interest .. .. 587,597 14 5 
Cash deposited, bearing interest i -. 21,807 7 8 


Total liabilities of the Corporation .. ..- £815,368 17 11 


£ s. d. 
Coin and bullion i ee es .. 807,115 7 8 
Landed property of the corporation (bank 
premises) ae os +e .. 23,090 8 ll 
Bills of other Banks .. ee ine ua _ 
Balances due from other banks Pre inc —_ 
Debts due to the corporation, including notes, 
bills, and government securities .. .. 1,457,656 16 11 


Total assets of the corporation .. £1,787,862 13 6 


——— 





THE BANK OF FRANCE. 


The Quarterly Account of the Bank of France for the three months ending 
the 27th of December, gives the following statement of its present position as 
compared with the quarter ending the 25th of September, so far as regards 
those items of the account which are subject to variation. 

On the debit side of the account :— 

Sept., 1847. Dee., 1847. 
Francs. Francs. 
Bank notes outstanding P .. 230,143,811 
T accounts .. ‘ hi - 66,566,476 
Private accounts... ‘ poe -. 49,687,249 
Dividends payable .. es ‘ ve 707,675 
Sundry accounts due . +3 ‘ 4,085,340 1,450,471 


351,190,551 357,008,938 
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Sept., 1847. Dee., 1847. 
On the other side of the account :— Francs. Frances. 
Cash in hand. . a ata uP .. 94,580,323 109,642,350 
Commercial bills discounted (including those 
on Paris discounted by branch banks) .. 201,377,567 183,105,458 
Advanced on bullion. . of va a: 208,500 442,100 
Advanced on public securities ra .. 10,339,202 11,769,802 
Private accounts current .. ae .. 71,128,718 84,289,089 
Deposited in public securities ee eS 272,399 2,773,992 
—* sm of government stock sold, but not 
yet paid for. . bar ws ne .. 14,449,994 6,348,408 





392,356,703 398,371,198 


From this statement it appears that the bank notes in circulation have 
increased about 4,000,000f., while the stock of bullion has increased about 
15,000,000f., so that as far as concerns the balance of the cash assets of the 
bank when compared with their liabilities on bank notes, their position has 
been improved to the extent of about 11,000,000f., or about £430,000. 

About 8,000,000f. have been received the last quarter on account of the 
government securities previously sold, leaving only about 6,300,000f. to be 

et received from the Russian government as balance of this transaction. 
The amount of government securities purchased since the sale to Russia has, 
however, increased from the mere nominal sum in September of 272,000f. to 
the amount at present of 2,774,000f. 

The treasury account remains nearly the same as before; and the same 
remark may be applied to the private account and the advances on bullion and 
stock. 

The amount of commercial bills under discount has decreased about 
18,000,000f.; and the total amount discounted during the quarter, including 
the branch banks, shows a decrease of 31,000,000f. 





LONDON JOINT-STOCK BANK. 


At the general ‘meeting of the shareholders on the 13th January, ulto., the 
secretary read the report of the directors, as follows :— 

It will be seen from the accompanying statement of the affairs of the bank, 
that during the six months ending the 31st ult. a net profit of £23,847 14s. 9d. 
has been realised, which, with the undivided profits, amounting to £16,663 
Is. 6d., brought forward from the preceding half-year, makes a total of 
£40,510 16s. 3d., and enables the directors to declare the usual dividend, 
’ after the rate of £6 per cent. per annum; and also a bonus of 7s. 6d. per 
share, both free from income tax, leaying a small balance of £10 16s. 3d., 
which has been carried to the credit of the guarantee fund, together with 
interest thereon, in conformity with the provisions of the deed of settlement, 
whereby that fund is augmented to £123,759 1s. 7d. 

The shareholders cannot but be aware that the period embraced by these 
accounts was one of extraordinary difficulty and derangement in the commercial 
and monetary affairs of the country, and the numerous failures which have oc- 
curred in almost every branch of trade will have prepared them for the unusual 
amount of the item in the statement of profit and loss, which comprises the 
losses by ‘ bad debts ;’ indeed, the directors feel confident that, viewed with 
reference to the severity of the late crisis, their participation in the disasters of 
the past six months will be regarded as less than could have been anticipated, 
and the result of their operations as a subject of congratulation. 
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The directors have, however, to inform the shareholders, that the above- 
mentioned item also includes a loss of £6,000, which they regret to say the 
bank has sustained by the defalcation of one of their clerks, on the establish- 
ment of the Western Branch, now under prosecution. 

By the established rotation, the directors who now retire are Sir Geor 
Carroll, Alderman; William James Laneaster, Esq.; John Christopher Loch- 
ner, Esq.; Sir John M‘Taggart, Bart., M.P.; and George Scholefield, Esq., 
who offer themselves for re-election: and William Blount, Esq., a duly quali- 
fied shareholder, has also given notice that he is a candidate for a seat in the 
direction. 

The dividend and bonus will be payable on and after the 21st instant, 

Liabilities and Assets, Friday, Dec. 31, 1847. 
Dr. ££ « @ 
To capital paid up—viz., 60,000 shares at £10 each - 600,000 0 0 
To amount due by the bank a na 1,971,912 8 1 
To amount of “The Guarantee Fund,” 
June 30, 1847 ee a £121,919 9 6 
To six months’ interest on ditto, at £3 per 
cent. per annum .. o e- -- 1,818 15 10 
—_—————__ 123,748 5 4 
To undivided profit for the last half-year .. a A} 16,663 1 6 
To balance carried to profit and loss account hs é3 73,272 14 6 


£2,785,596 9 5 


Cr. #£ s, a. 
By Exchequer Bills, India Bonds, &c. es .. 382,760 15 2 


By bills discounted, loans, and cash a4 ag .. 2,373,210 14 3 

By building, furniture, &c., in Princes 
Street .. és ee 2° .. £19,250 0 
By ditto, in Pall Mall oe - .. 10,375 0 
—_—_ 29,625 0 0 


#£2,785,596 9 5 


Profit and Loss Account for the half-year ending Dec. 31, 1847. 
Dr. £ 


s. d. 
To current expenses, proportion of building expenses, di- 
rectors’ remuneration, bad debts, income tax, &c. ne 39,106 6 1 
To amount carried to profit and loss, new account, being 
rebate of interest on bills discounted not yet due oie 10,318 13 8 
To amount transferred to the credit of the “Guarantee Fund,” 
in addition to the above amount of £123,748 5s.4d. .. 1016 3 
To dividend account for the payment of half-a-year’s divi- 
dend, at the rate of £6 per centum per annum, upon 
£600,000, amount of paid up capital upon 60,000 shares. . 18,000 0 0 
To ditto for payment of a bonus of 7s. 6d. per share .. 22,500 0 0 


£89,935 16 .0 


; a 
73,272 14 6 


Cr. 
By balance brought down... ‘ ne os 
By undivided profit brought forward from the last half-year 16,663 1 6 


£89,935 16 0 
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The Report and its suggestions were adopted, and, in answer to a question 
t by a proprietor, the chairman stated that the original loss sustained by the 
ak by the defalcation of their clerk had been something under £8,000. 





HIBERNIAN BANKING COMPANY. 


At the Half-yearly Meeting the Report of the Directors announced the 
net profits for the year 1847, at £19,610 15s. 10d., and the probable losses for 
the year at between £5,000 and £6,000. The usual dividend at the rate of 
5 per cent. was declared. 





COMMERCIAL BANK OF ENGLAND. 


This Bank stopped payment in the year 1839, and the directors have since 
that time been engaged in windin; ed the affairs. They lost the whole 
amount of their paid-up capital, and like the Bank of Manchester, had to 
make a further call upon the shareholders to meet the liabilities—a call of 
30s. per share. Out of the wreck, they were enabled last year to make a 
return of a few shillings per share, and, on the 13th Oetober last, they issued 
the following circular announcing a further return of 3s. per share : 

‘* The directors appointed to wind up the affairs of the Commercial Bank of 
England have the pleasure to announce a further return of three shillings per 
share to those shareholders who paid the call. The directors would not have 
had the means of returning this amount had they not been enabled to accom- 
plish the unexpectedly early and favourable realization of a portion of the 
assets. They have considered with anxious deliberation the subject of the 
return, and have concluded to distribute the utmost possible amount which 
can be spared consistently with the safety of the shareholders, and the satis- 
factory winding up of the bank’s affairs. If a further return should eventually 
be made, it can only be expected at a distant period, when the direct and con- 
tingent liabilities being all discharged or provided for, and the whole of the 
assets realised, the directors may find themselves in such a situation as will 
warrant them in the dissolution of the company. The directors, in the eighth 
year of their labours, have still to lament the necessity which exists for the 
continuance of their exertions; but while they retain the esteem and support 
of the great body of the shareholders, they will not shrink from remaining in 
office, notwithstanding the personal inconvenience ¢e which they are subjected 
by so doing. The directors embrace this rtunity.of stating that the sum 
of £500 which the general meeting awarded to be distributed by the inspec- 
tors, has been paid, under their direction to the following gentlemen Me. 
Ibotson Walker, Mr. W. F, Johnson, Mr, David Price, Mr. Wm, Young, and 
Dr, James Ogden.” 





BANK OF LIVERPOOL. 


The sixteenth annual meeting was held on the 10th September last, when 
the capital of the company was shown by the report to amount to £625,000. 
The net profits of the year, after payment of the current expenses, provision 
_ for bad and doubtful debts, and Income Tax, amounted to £79,757 14s. 8d. 

From this sum the proprietors had received two dividends of 5s. each, amount- 
ing to £62,500, and the surplus had been carried to the reserve fund, total 
amount of which was £269,467 15s. 8d. 
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STOURBRIDGE AND KIDDERMINSTER BANKING COMPANY. 


The thirteenth annual report shows by the accounts for the year ending 
30th June last, a clear surplus profit of £13,222 0s. 10d. From this sum the 
dividend of 7s. 6d. per share for the half year ending 31st December, 1846, 
amounting to £3,750, must be deducted; and the balance of £9,472 Os. 10d. 
was applied in increasing the dividend for the past half year from 7s. 6d. to 
10s. per share, and the residue, after a sum kept in reserve for the Income 
Tax, was added to the guarantee fund. The reserve showed a total of 
£26,339 14s. 11d., of which £25,000 was transferred to the capital account, 
being at the rate of £2 10s. per share, increasing the paid-up capital from 
£75,000 to £100,000; and the surplus went to form the nucleus of a further 
reserve fund. 





HAMPSHIRE BANKING COMPANY. 


The proprietors of this bank held their thirteenth annual meeting on the 
3rd August last, when the directors reported that, after paying all expenses 
and a dividend at the rate of £7 10s. per cent. per annum for the h tae 
ending the 3lst December, 1846, they were enabled to pay a further dividend 
of £9 per cent. per annum, clear of Income Tax, for the half year ending 30th 
June, , and to make an addition of £2,036 6s. 3d. to the guarantee fund, 
which would then amount to £19,330. 





LINCOLN AND LINDSEY BANKING COMPANY. 
The annual general meeting of this company was held on the 15th _ 


last, when the profits of the year were stated to amount to £10,800 3s. 1 
after deducting all expenses and the Property Tax. A dividend of £10 per 
cent. upon the paid-up capital was then declared. 





CUMBERLAND UNION BANK. 


The eighteenth annual general meeting of this company was held at Work- 
ington, on the 27th July last, when the profits for the year ending 30th June 
last, after deducting all losses and expenses, were stated to be £8,257 13s. 7d., 
and a dividend of £10 per cent. on the increased capital of £50,000, with a 
bonus of £2 per cent., were declared payable at the usual time; and it was 
ordered that £1,830 1s. 5d. should be carried to the guarantee fund, which, 
with interest thereon, and this addition, will then amount to £14,000, and, 
that £427 12s. 2d., the remaining balance of profit, should be carried over to 
profit and loss for the ensuing year. 


The proprietary funds of the company now are— 


£ 6d 
Capital .....cccces dew ede ctinece deen 50,000 0 0 
Guarantee Fund............05 seoeeess 14,000 0 0 


Unappropriated Profit ............ cone 427 12 2 


, Making a total of ........ +... £64,427 12 2 
in place of £20,000, originally paid by the proprietors, at the rate of £10 pe 
share, on 2,000 shares. 

Established, 16th February, 1829.—Shareholders, 151.—Paid-up capital, 
£50,000.—Guarantee fund, £14,000.—Price of shares, £53.—Paid-up per 
share, £25.—Dividend, £10 per cent.—Bonus, £2 per cent. London agents 
—Barclay, Bevan & Co. 
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NOTTINGHAM AND NOTTS BANKING COMPANY. 


At the last annual meeting, the report read showed that the net profit 
upon the year ending 30th June last, amounted to £6,041 Os. 2d.; of this 
there had been appropriated to the payment of two half-yearly dividends of 
4s. 6d. per share the sum of £3,659 12s. 6d., and the balance was carried to 
the new reserved fund, which amounted to £5,507 1s. 10d. 





WHITEHAVEN JOINT-STOCK BANKING COMPANY. 


By the report read at the eighteenth annual meeting, on the 2nd August 
last, it appeared that the profits of this bank during the past year, after 
deducting all losses and the usual expenses, amounted to £5,176 6s. 11d. 
A dividend of £12 per cent. was declared out of this sum, leaving a balance 
of £316 2s. to be carried to the next year’s account. The surplus fund 
amounts to £15,000. 








FLUCTUATIONS IN CONSOLS SINCE 1822. 


The following parliamentary paper, showing the highest, and the lowest, 
and the mean price of 3 per Cent. Consols, during each year, in the 25 years 
ending the 5th April last, has just been issued :— 


ee 





Lowest Price. 


| Highest Price. 





Apr. 6. Apr. 5.) £ 
From 1822 to 1893 | 1822, Oct. 26.. 83 
1823 to 1824 | 1823, Dec. 30.. 87 
» 1824 to 1825 | 1824, April 28.. 
1825 to 1826 | 1825, April 6.. 93 
1826 to 1827 | 1826, Nov. 18.. 84 
1827 to 1828 | 1827, Aug. 1.. 89 
1828 to 1829 | 1828, June 28.. 89 
1829 to 1830 | 1829, Dec. 30.. 95 
1830 to 1831 | 1830, Apr. 12.. 93 
1831 to 1832 | 1831, May 31.. 84 
1832 to 1833 | 1833, Jan. 5.. 89 
1833 to 1834 | 1834, March 5.. 91 
1834 to 1835°] 1834, June 3.. 93 
1835 to 1836 | 1835, April 23.. 93 
1836 to 1837 | 1836, July 13.. 
1837 to 1838 | 1837, Nov. 30.. ¢ 
1838 to 1839 | 1838, June 29.. 95 0 
1839 to 1840 | 1839, June 12.. ¢ ‘ 


4 
1823, March1.. 72 
1823, April 8.. 74 
1824, July 21.. 91 
1826, Feb. 14.. 73 
1826, July 20.. 76 
1827, May 4.. 81 
1828, April 10.. 83 
1829, May 1.. 
1831, Mar. 10.. 
1831, April 27., 
1832, July 23.. 
1833, Oct. 14., 
1834, Aug. 29., 
| 1835, Aug. 11.. 
| 1836, Nov. 22.. 
| 1837, April13.. 
| 1839, Feb. 7.. § 
6 | 1839, Sept. 3.. 





aoacooaacocaanacoon&® 





1840 to 1841 
1841 to 1842 
1842 to 1843 
1843 to 1844 
1544 to 1845 
1845 to 1846 
1846 to 1847 





1840, June 3.. § 
1841, Apr. 15.. 
1843, Mar. 10.. 
1844, April 4.. 99 
1844, Nec. . 2..101 
1845, June 3.,100 
1816, May 28.. 97 


0 | 1840, Oct. 8.. 
6 | 1841, Oct. 11,. 


0 | 1842, July 15.,. § 
6 | 1843, June 8., 98 


6 | 1844, June 13.. 
6 | 1845, Dec. 13.. 


0 | 1847, Mar. 15.. 





WODSSAASOOWARASSOASGOHOOAW™ 





The above table has been prepared by Messrs. Mullens, Marshall & Co., 
the stock-brokers to the Commissioners for the Reduction of the National 


Debt. 
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Monetarp Entelligenee. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
JANUARY, 1848. 


THERE has been a most striking contrast between the condition of the money 
market during the present month, and its condition at almost any period during the 
preceding year and a half, but especially during the last six months. There has been 
a return in no slight degree of the phenomena which distinguished the experience of 
1843 and 1844, and the difficulty has not been with borrowers on good security to 
find lenders; but with Jenders confining themselves to such conditions to find 
borrowers. In other words, there has been a partial return of that superabundance 
of ready capital, which, a few weeks ago, in the opinion of many acute people, was a 
most unlikely event. The Bank returns hereafter quoted, will show that at 5 per 
cent. the directors experience an exceedingly small demand for advances, and there is 
a general complaint among the discount houses that employment for their funds in 
the negotiation of good paper is a matter of very great difficulty. There is no doubt, 
that in the somewhat fastidious classification which distinguishes this ‘‘ good paper,” 
rests no small share of the impediment. The events of October are still too recent 
to permit the free circulation of any bills which are not of a very superior description; 
and while it is quite true that there would be no difficulty in placing funds in the 
discount of ordinary trade acceptances, we can easily understand that there may be a 
very limited demand for accommodation among houses of first class eminence. The 
phrase, therefore, of cheap money must be read subject to an important reservation. 
Money is very cheap only to a very select class. It is gradually becoming cheaper 
to the general body of those who habitually find employment for by far the largest 
portion of it. 

Encouraged, and we think justly encouraged, by the returning ease of the Money 
Market, the Railway Companies have resumed a vigorous prosecution of their works, 
and the periodical ‘‘ calls’’ are again becoming of large amount. The calls advertised 
for the last and present month have been— 


December, 1847..........02eeeeeeeees £2,358,670 
January, 1848......cccccecccccccccece 4,677,075 


£7,035,745 


We never concurred in the vehement clamour raised against the Railway Com- 
panies as the parents—almost the exclusive parents—of all the mischief which 
signalised the early part of the autumn. We have from the first regarded the railway 
expenditure as purely a question of degree, and we can only repeat now, what we 
have already stated more than once, that an outlay of about 25 millions per annum, 
so long as the country is kept free from artificial panics and pernicious legislative in- 
terference with its banking economy, will be a source not of danger but of prosperity 
and safety. We entertain a strong opinion that the severe shock sustained in October 
can be traced by the clearest evidence to the mischievous operation of the present 
Bank Charter Act. 

The decline of the rate of interest has of course forced up the price of the public 
funds, and the improvement in their value has also been aided by other circumstances. 
A suspicion has got abroad, either on good or bad foundation, that the accounts of 
several of the leading railway companies have been very loosely managed, and state- 
ments are made that in some cases a factitious appearance of prosperity has been kept 
up by the payment of dividends, not out of actual profits, but out of subscribed capi- 
tal. We have no means of judging how far these suspicions have any just foundation, 
but at all events they have not failed to influence the price of railway property most 
prejudicially ; we observe for example that from the middle of December to the pre- 
sent time, while the price of consols and exchequer bills has increased some three or 
four per cent. the value of the shares of the London and North Western, the Lanca- 
shire and Yorkshire, and several other principle lines of railway, has either been 
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stationary or has receded. If this unfavourable symptom should lead to its proper 
and legitimate consequence of a full and patient investigation of the concerns of each 
company, the benefit will greatly outweigh the inconvenience. The next month will 
witness most of the half-yearly meetings, and our advice to all persons interested in 
railway property shall at least be brief and practical :—Attend the meetings your- 
selves, and if you are not satisfied with what you hear do not hesitate to say so. 

The near approach of the session of Parliament has naturally directed the atten- 
tion of the Stock Exchange to the probability of a funding of Exchequer-bills. It 
is alleged that the quantity in circulation has been shown by the weakness of the 
market on so many occasions to be excessive, that for the sake of its own credit the 
Government will scarcely venture to run the hazard of this portion of their obligations 
falling to a discount, or being retained above par only by a rate of interest con- 
siderably higher than is paid on the funded debt. There is considerable force in this 
argument ; but the present Chancellor of the Exchequer has a peculiarity of vision 
which does not always see things in the same light as the rest of the world, and it will 


not surprise us to see him try the experiment of leaving the quantity untouched and 
reducing the rate of interest. 





THE STATE OF TRADE 


continues to be unsatisfactory. The want of employment in Lancashire is not so 
severe as it was, but the complaints of indifferent markets and short time do not abate. 





THE CORN TRADE. 
The weekly returns for England and Wales have been as follows :— 
Corresponding 
Weeks Weekly Six Weeks’ 


Six Weeks 
ended, Qrs. sold average. average. 
1847-8. s. d. ~. g € 


. - de a 
Dec. 18 119,996 .. 52 2 .. 52°30 i . 


11 
» 25 125,034 .. 53 0 .. 52 9 ee 0 
Jan, 1 .. 109,435 .. S311 .. 52 8 ae 9 

» 8 . 103,222 .. +5310 .. 5210 1 
» 15 .. 205,184 .. 53 5 . 53 1 10 

These figures sufficiently indicate the stationary character of the corn markets 
throughout the month. The discrepancy between the quantities brought to market 
during last year and the present still continues. Thus, in the three first weeks of 
January, 1847, and 1848, the sales have been— 


January, 1847 .. 409,520 quarters. 
» 1848 .. 317,841 


” 


Difference.. 91,679 ,, 
or a difference of nearly 100,000 quarters in only three weeks. 





THE AMERICAN EXCHANGE. 


Very greatly to the surprise of most people, the last two or three packets from 
America have brought us news of the existence, at New York, and some other places, 
of considerable financial pressure. Th: phenomenon appears to resolve itself into a 
sudden collapse of the Exchange on Kngland, occasioned by the excess of American 
imports over American exports, and the discredit occasioned at New York, as to the 
solvency of English houses, by the failures here in the month of October. There was 
thus a large demand for bills against, under any circumstances, a small supply, but 
under the peculiar circumstances against a small supply still farther contracted by an 
artificial cause. There seems to be little reason to fear but that the state of things will 
speedily resume its ordinary equilibrium, and the present embarrassments disappear. 








MONTHLY SUMMARY. 


BANK OF ENGLAND RETURNS. 
The Returns have been— 
LIABILITIES. 
Date. Public Private Total Total 
1847-8. Circulation. Deposits. Deposits. Deposits. . Liabilities, 
Dec, 18 .. 18°61 .. 876 .. 8°60 .. 17°36 .. P «. 39°59 
25... 1863 .. 923 . OSE as 177 as . -» 389.72 
Jam. 1.. 18°73 .. 901 .. 8°52 .. 1753 .. ‘ -. 39°90 
Sco Pred .. SHE wo Te 16°27... " ° 39°36 
uw. We .. 4% .. WG .. Be .. . 38°73 


ASSETS. 


Bullion in Bullion in 

Date. Public Private Banking De- _Issue De- Total Total 
1847-8. Securities. Securities. partment. partment. Bullion. Assets, 

Dec. 18 .. 11°00 .. 16°60 .. 8:23 .. 376 .. 11°99 .. 39°59 

2% .. WG .. Was .. 841 ... 382 .. 12°23 .. 39°72 

1.. 11°06 .. 16°44 .. 848 .. 3°92 .. 12°40 .. 39°90 

8.. 10°99 .. 15°79 .. 8°01 .. 457 .. 12°58 .. 39°36 

15 .. 11°30 .. 14°70 .. 773 =.» «45°09 .. 12°82 38°73 


The evidence afforded by these figures appears to be decisive as to the propriety of 
the last reduction made by the directors in the rate of interest. On the 23rd Dec. 
(1847) they reduced their minimum rate from 6 to 5 per cent. per annum, and be- 
tween that date and the 15th January (1848), something like three weeks, their 
private securities have been diminished to the extent of two millions. With eve 
deference to the ingenious reasoners who regarded the measure of the 23rd December 
as a premature step, we must be allowed to say that it will be no easy task to find 
any parallel case in which the evidence has been so palpable, that in announcing lower 
terms, the Bank has not been before but after the market. ; if 5 per cent. had been 
the smallest trifle below the market rates of the time, we should infallibly have seen, 
not a reduction, but an augmentation in the column of discounts. The extraordinary 
‘run off ’’ which in three weeks has diminished the business of the establishment by 
two millions, is quite decisive against all those who talk about a formidable creation 
of cheap money, and the pernicious consequences of a bad example. During the 
present month the decline in the rate of interest has been so rapid—consols have been 
pledged on the Stock Exchange at 14 per cent., and we have heard of bills discounted 
at 34 and 3% per cent.—that we could scarcely expect, even under its former 
management, that the Bank would continue, for any long time, to sacrifice its direct 
interests by the exaction of obsolete terms. For it is quite clear that any body of per- 
sons who demand £5 for the identical accommodation which a person across the street 
will afford for £3 108., are not likely to be killed by a pressure of employment. 
Under the existing system, which places the Bank under the strongest obligations to 
give the public and their proprietors the full benefit of the ‘‘ most unlimited com- 
petition ’’ in the business of discounts, it would be unreasonable to suppose that the 
present prohibitory price will be retained much longer, if the present condition of the 
money market continues. Upon the general question of the policy of placing the 
Bank of England upen the footing of a mere banking house, bound only to consider its 
own immediate interests, our opinions remain unchanged. We believe that a more 
dangerous measure was never adopted, nor one, which from the very first, has so sig- 
nally belied all the prognostications of its promoters. 





27th January, 1848.—Reduction of the Rate of Discount to 4 per cent.—Since 
the preceding remarks were written, the directors of the Bank of England, at the 
weekly meeting of the court, held to-day, agreed to a reduction of the minimum rate 
of discount from five to four per cent. on three months’ bills, and other usual secu- 
rities. 
a 
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Potes of the Month and Entelligence. 


Bankrupt Meetinoes.—Richard Porritt, Huddersfield, Banker, Jan. 18, 
Feb. 8, at 12 o’clock, at the Leeds District Court of Bankruptcy : solictors, 
Messrs. Williamson and Co., Great James-street, Bedford-row ; and Messrs, 
Bond and Barwick, Leeds; official assignee, Mr. Hope, Leeds.—From the 
London Gazette, 7th January. 


Tue Romrorp Banx.—The Commissioner of Bankrupts to whom appli- 
cation was made to grant Mr. Johnson (the bankrupt) his certificate, has declined 
to accede to the request. We shall endeavour to give the observations of the 
Commissioner on the subject next month. 


Nortrn WeEsteERN BANK oF INp1A—With reference to the notice in 
our last number, of the refusal of the London Agents of this Bank to accept 
its drafts pro tem., we are glad to be able to state, that on the arrival of the 
India Mail the drafts were immediately honoured by Glyn & Co., and it was 
stated that the advices were perfectly satisfactory. 


Lonpon AND Dusuin Banx.—This Bank has been closed. At the 
meeting of proprietors it was resolved—* That for the purpose of winding up 
the affairs of the bank, all the powers by the deed of settlement vested in the 
directors of this bank be continued ; and that except for the purpose of winding 
up and settling the affairs of the company, the company now stand,and be 
dissolved.” The Branches established by this Company have been taken up 
by the “ National Bank of Ireland,” to which, for the most part, the accounts 
have been transferred. 


DIssOLUTION OF PARTNERSHIP OF Messrs. G. & T. STAPLETON, of 
Richmond, Yorkshire, bankers. The LondonGazette of the 3rd January, ulto., 
contains ,the following notice :—“ Notice is hereby given, that the Partner- 
ship heretofore subsisting between us the undersigned, Gilbert Stapleton and 
Thomas Stapleton, carrying on business at Richmond, in the county of York, 
as bankers and copartners, under the firm of Gilbert Stapleton and Company, 
was this day oubved by mutual consent: As witness our hands this Ist day 
of January, 1848.—Gilbert Stapleton, Thomas Stapleton.” ; 


Society or GUARDIANS FOR THE PROTECTION OF TRADE.—We beg 
to direct the attention of such of our readers as may not be acquainted with 
the objects of this Society to a full description of them, which will be found in 
its prospectus in our advertisement sheet. We are gratified to learn that the 
society has been of much service to merchants and bankers in defeating the 
machinations of the bill-swindlers; and more particularly of the gang whose 
offers of “Temporary accommodation to traders and others” have been so fre- 
yagi | exposed in our columns. We are sure that our readers will render all 
t 


e assistance they can to a society which is so well deserving of the patronage 
of the commercial public. 


New Lock ror Strronc Rooms.—Messrs. Chubb have patented a 
new and very ingenious lock for strong rooms, &c., which appears to be well 
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adapted for bankers’ use. It is difficult to describe the machinery of it without 
-an engraving, but Messrs. Chubb have published an illustrated prospectus, 
and the Morning Chronicle gives the following clear account of the lock :— 

“‘ Messrs. Chubb, the patentees of the detector lock, have recently added 
another improvement to their contrivances for the protection of valuable 
property, which deserves notice on account of its importance to bankers and 
merchants who require to have documents or specie kept under the charge of 
two persons separately. The improvement consists of a lock for strong rooms, 
&c., containing four detector locks, so arranged as to act with one key having 
four bits, and the keyhole to which is protected by a separate detector lock 
having a separate key. By this arrangement all possibility of having the lock 
opened by a false key seems completely removed, and the lock on the keyhole 
affords effectual security against any improper use of the master key. The 
whole contrivance is extremely simple, and not likely to get out of order.” 


Rartway DivipEenps.—The following are the amounts of dividends paid 
by the several Railway Companies in each of the months undermentioned, dis- 
tinguishing the dividends paid on English lines from those on Foreign lines :— 





1847. British Lines. | Foreign Lines.| Total. 


£ £ £ 

Dividends paid in January «| 115,000 93,000 | 203,000 
Ditto in February Be re - | 1,373,000 83,000 | 1,456,000 
Ditto in March a si :| 977,000 28,000 | 1,005,000 
Ditto in April .. - me ..} 259,000 116,000 | 375,000 
Dittoin May .. wr ne ‘te 59,000 12,000 71,000 
DittoinJune .. i re i 10,000 5,000 15,000 
Dittoin July .,. ia oe -»| 290,000 90,000 380,000 
Ditto in August ‘ ne ..| 1,395,000 64,000 | 1,459,000 
Ditto in September .. ea ..-| 954,000 56,000 | 1,010,000 

















5,432,000 | 547,000 | 5,979,000 





This table presents many features of interest. It will enable us to form 
some idea of the capital embarked in railways, and it affords the data for 
judging of the comparative value of the investments. Some of the companies 
pay dividends of 10 per cent., more of 8 per cent; but if we average the divi- 
dends as low as five per cent. per annum for the whole, it shows that there are 
upwards of one hundred and twenty millions sterling represented by railway 
stock. This estimate is under rather than over that afforded by the data 
before us, and allowance is made for the amount of dividends paid as interest 
on shares in companies which are not yet earning an income. There are other 
points of interest connected with this table to which we may probably refer 
hereafter. The fact that one-sixth of the calls, which have been so severely 
felt during the past few months, have been supplied by the companies them- 
selves from the actual earnings of the several lines, proves that if railway 
expenditure is brought within moderate limits, it can be provided for without 
interfering with the legitimate demands of the trade and commerce of the 
country for monetary accommodation. 


Tue Union Bank, Newcastie-on-Tyne.—The capital of this bank 
is to be increased by a call on the Shareholders of from £500,000 to £600,000, 
when it is hoped that the Directors will be able to resume business, : 
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Tue Norrn & Sourn Wa.es Banx.—We are glad to find that the 
regular business of this bank is about to be resumed immediately. The pay- 
ment of the note holders has been proceeded with very sati¢factorily, and there 
is little doubt but that, under the able superintendence of Mr. Rae, the mana- 

r, and the directors, who possess the full confidence of the shareholders, the 

ank will, in a short time, resume its former position, not weakened by the 
fact that it has been able to stand the test of so great a misfortune as that 
which has occurred, 


Messrs. H. J. anp D. Nicott, the extensive clothiers, of Regent-street, 
have just published an illustration of the mischievous effects of the vague and 
enfoumdes reports “ of firms being in difficulty,” which have been so frequent 
lately. Messrs. Nicholl have been attacked in this way, but they offer a most 
satisfactory proof of the falsehood of the charge, by offering at once “ to pay 
all demands upon them in cash.” 


Tue Liverroo, BANKING Company.—A meeting of the depositors in 
this bank was held on the 26th January at Liverpool, for the purpose of de- 
ciding on the steps to be adopted in order to enforce payment of their demands. 
The directors, it appears, have offered to pay in full, by instalments of 6s. 8d., 
on the 10th February, lst August, and 1st December next ; and to allow 5 per 
cent. interest on the deposits. The meeting agreed to accept those terms if no 
better could be obtained. 








Review, 


Our Money Laws the Cause of the National Distress. By Charles Enderby, 
F.R.S. London: Pelham Richardson. 


Mr. ENpDERBY is well known as an able writer in opposition to the existing 
banking laws and the standard of value. In the present gs wee he develops 


his views on these subjects at some length. and gives the following outline of 
what he suggests as the basis of our future monetary system :— 

«1. The abolition of the gold standard, and the convertibility of the paper 
currency into the precious metals at their market price. 

**2. The limitation of the issues to one, or, at most, three banks, (that is, 
one for each of the three kingdoms), and the regulation of those issues by a 
fixed rate of interest, say four per cent. 

‘I propose neither an unlimited issue of paper money, nor issues that are 
not based upon securities. It is not the use, but the abuse, of that species of 
currency which occasions insecurity; and we have the prosperity attained by 
this country during the war, through the medium of a paper currency (although 
occasionally mismanaged) to s gny to the objections which may be made to the 
— of that system. If, in other countries, as France, Russia, and the 
United States, paper money has, at different periods, produced a contrary effect, 
this has arisen from the circumstance that it was not subjected there to the 
control of which it is susceptible, the issues which took place not being based 
upon securities, and being in excess of all fair and reasonable demands.” 





135 
Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7. & 8 Victoria, c. 32 ; extracted from the LonpoN GAZETTES. 


PRIVATE BANKS. 





. | AVERAGE AMOUNT. 
h 
NAME OF BANK. — # 





|| Dee. 11. | Dec. 18. | Dec. 25. 





£ £ £ £ 
1 Andover Bank 17,751 6,660 7,068 7,868 

2 Ashford Bank 11,849 | 8,819 9,586 

3 Aylsham Bank | 5,854 | 4,471 4,643 

4 Aylesbury Old Bank ......... .++|| 48,461 | 30,180) 28,720} 29,566 

5 Baldock and Biggleswade Bank .... | 37,223 | 26,745) : 27,528 

6 Barnstaple Bank 17,182 | 10,079 9,848 

7 Basingstoke and Odiham Bank .... | 24,730 | 15,760 14,616 

8 Bedford Bank 34,218 | 28,561 29,364 

9 Bedford and Bedfordshire Bank....|| 8,515 || 6,124 5} 5,830 
10 Bewdley Bank 18,597 || 11,906) 1: 12,850 
11 Bicester and Oxfordshire Bank .... || 27,090 | 15,399 15,273 
12 Birmingham Bank—Attwoods & Co.|| 23,695 | 21,322 21,295 
13 Birmingham and Warwickshire Bank} 18,132 || 12,270 12,048 
14 Blandford Bank 9,723 || 6,210 6,451 
15 Boston Bank—Garfit and Co. ....|} 75,069 || 70,155) 68, 62,010 
16 Boston Bank—Gee and Co. ; 
17 Bridgewater Bank 6,966 
18 Bristol Bank 29,546} 28, 28,780) 29,804 
19 Broseley and Bridgenorth Bank.. .. 7 Bay 19,873 
20 Buckingham Bank } 97 16,737 
21 Bury and Suffolk Bank 2,36 7 5 386 66,664 
22 Banbury Bank : 25,826 | 25,837 | 24,643 
23 Banbury Old Bank ‘ ox ; 39,425 
24 Bath City Bank OF. y 2,054 
25 Bedfordshire Leighton Buzzard Bank|| 36,8: j 28,683 | 29,060 
26 Birmingham Bank—Taylor & Lloyds} 38 32,117 
27 Bradford Old Bank 2, 10,133 
28 Brecon Old Bank } 37 61,033 
29 Brighton Union Bank 33, x 22,686 
30 Burlington and Driffield Bank .... wy j 10,091 
31 Bury St. Edmund’s Bank ‘ 2,7 2,272 
32 Bromsgrove Bank 3098 14,472 
33 Cambridge Bank (Mortlock & Sons) 19,942 
34 Cambridge and Cambridgeshire Bank 44,656 
35 Canterbury Bank.,......-.00e00+ 3,67 26,820 
36 Carmarthen Bank 2: 17,642 
37 Chertsey Bank ‘ 2,533 
38 Colchester Bank ..........-ee0e8 i} 25, 15,706 
39 Colchester and Essex Bank | 48,7 é 31,935 | 33,251 
40 Cornish Bank ..... gbeeniees kate | 9 || 38,79: 41,184 
41 Coventry Bank 7,685 
42 City Bank, Exeter é 12,262 
43 Craven Bank \ 77, 65,225 
44 Christchurch Bank .........++: wal 1,785 
45 Cardiff Bank........... procondtek & 5,063 
46 Chepstow Old Bank ...esseee00e 
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NAME OF BANK. 


AVERAGE 


AMOUNT. 








| Dec. 11. 


Dec. 18. 


Dec. 25. 





47 Derby Bank—Messrs. Evans 

48 Derby Bank—Smith and Co 

49 Derby Old Bank 

50 Devizes and Wiltshire Bank 

51 Diss Bank 

52 Doncaster Bank 
53 Doncaster Bank and Retford Bank | 
54 Darlington Bank ............+.+- | 
55 Devonport Bank 

56 Dorchester Old Bank 
57 East Cornwall Bank 
58 East Riding Bank 

59 Essex Bank & Bishops Stortford Bk.’ 
60 Exeter Bank 

61 Fakenham Bank 

62 Farringdon Bank & Bank of Wantage 


! 
| 


63 Farnham Bank 

64 Faversham Bank 

65 Godalming Bank | 
66 Grantham Bank—Kewney and King’ 
67 Guildford Bank | 
68 Grantham Bank—Hardy and Co. . 
69 Hastings Old Bank 

70 Hereford City and County Bank .. 
71 Hertford and Ware Bank | 
72 Hull and Kingston-upon-Hull Bank | 
73 Huntingdon Town and County Bank, 
74 Harwich Bank 

75 Hemel Hempstead Bank 

76 Hertfordshire, Hitchen Bank 

77 Hereford, Ross, & Archenfield Bank 
78 Ipswich Bank 

79 Ipswich and Needham Market Bank | 
30 Kentish Bank 

81 Kington and Radnorshire Banh... . 
82 Knighton Bank 

83 Knaresborough Old Bank 

84 Kendal Bank 

85 Kettering Bank 

86 Lane End Staffordshire Bank 

87 Leeds Bank 

88 Leeds Union Bank 

89 Leicester Bank 

90 Lewes Qld Bank 

91 Lichfield Bank 
92 Lincoln Bank ...... oo be2e bene .ee 
93 Ulandovery Bank and Llandilo Bank 
94 Loughborough Bank 

95 Lymington Bank 





96 Lynn Regis and Lincolnshire Bank || 


97 Lynn Regis and Norfolk Bank 


4 
| 








32,945 
| 73359 
5,038 
42,817 








£ 


| 11,554 
| 33,968 


24,467 
8,680 


7 || 10,610 


9,972 
52,267 


| 61,249 


7,610 


|| 24,805 


81,456 
46,930 
38,237 


| 17,957 


18,360 

3,074 
10,278 

4,717 

4,840 
18,824 
10,357 
23,386 
22,063 
13,170 
20,090 
17,832 
39,090 

4,555 
15,407 
27,973 
18,355 
18,602 
67,694 

9,425 
23,233 

6,692 
18,020 
35,884 

5,865 

5,480 
47,455 
27,614 
26,220 
28,133 
16,570 
87,698 
13,769 

6,680 

2,503 
34,809 


bs ’ 


13,964 





2 


12,127 
33,524 
23,774 

9,087 
10,447 

9,817 
50,186 
60,309 

7,270 
24,179 
80,944 
44,996 
40,163 
17,308 
18,053 

2,794 

9,944 

4,630 

4,792 
18,960 

9,923 
23,592 
21,693 
13,570 
21,424 
17,854 
38,496 

4,315 
15,016 
27,679 
18,998 
19,340 
67,917 

9,480 
22,671 

6,563 
17,250 
35,823 

6,291 

5,400 
46,728 
26,760 
26,999 
28,710 
17,632 
85,818 
13,630 

6,895 

2,560 
35,019 
13,504 


2] 


11,478 
33,175 
23,102 

9,263 
10,589 

9,829 
48,809 
59,847 

7,590 
27,345 
82,945 
43,465 
40,219 
18,771 
18,449 

3,336 

9,687 

4,886 

4,953 
18,547 

9,353 
22,544 
22,434 
12,631 
22,995 
17,478 
39,750 

4,390 
15,283 
28,723 
18,930 
20,299 
69,044 
11,587 
21,395 

6,315 
17,334 
36,441 

6,060 

5,200 
45,432 
26,752 
25,489 
27,942 
16,620 
81,657 
14,516 

6,923 

2,969 
35,000 





13,831 
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NAME OF BANK. 





Authorised 
Issue. 


AVERAGE 


AMOUNT. 





Dec. 18. 


Dec. 25. 








98 Macclesfield Bank 
99 Manningtree Bank 
100 Marlborough Bank 
101 Marlboro’ & North Wiltshire New Bk. 
102 Merionethshire Bank 
103 Miners Bank 
104 Monmouthsh. Agricult. & Comml. Bk. 
105 Monmouth Old Bank 
106 Monmouthshire Newport Old Bank 
107 Newark Bank 
108 Newark and Sleaford Bank 
109 Newbury Bank 
110 Newmarket Bank 
111 Norfolk and Suffolk Bank 
112 Norwich Crown Bank 
113 Norwich and Norfolk Bank 


| 
| 


114 Nottingham & Nottinghamshire Bk. | 


115 Nuneaton Bank 

116 Naval Bank, Plymouth ........ ea 
117 New Sarum Bank 

118 Nottingham Bank 

119 Oswestry Bank 

120 Oxford Bank 

121 Oxford Old Bank 

122 Old Bank Tonbridge 

123 Oxfordshire Witney Bank 

124 Pease’s Old Bank, Hull 

125 Penzance Bank 

126 Peterborough Bank—Yorke & Co... 
127 Peterborough Bank—Simpson & Co. 
128 Pembrokeshire Bank 

129 Reading Bank—Simmonds and Co. 

130 Reading Bank—Stephens and Blandy 
131 Richmond Bank, York 

132 Ringwood and Poole Bank 

133 Rochdale Bank 

134 Rochester, Chatham, & Strood Bank 








135 Royston Bank 

136 Rugby Bank 

137 Rye Bank 

138 Reigate and Dorking Bank 

139 Ross Old Bank, Herefordshire .... 
140 Saffron Walden & North Essex Bank 
141 Salop Bank 

142 Scarborough Old Bank 

143 Shrewsbury Old Bank 

144 Sittingbourn and Milton Bank .... 
145 Southampton Town & County Bank 
146 Southwell Bank 

147 St. Albans Bank 

148 Southampton and Hampshire Bank 











£ 
15,760 
7,692 
19,073 
12,490 
10,906 


18,688 | 


29,335 
16,385 

8,600 
28,788 
51,615 
36,787 
23,098 

4,551 
45,120 
75,372 


10,866 || 


5,898 


| 27°391 
| 15,659 


31,047 
18,471 











£ 
8,975 
5,308 
8,921 
6,708 
7,938 
14,622 
22;638 
10,427 
7,874 
26,096 
47,792 
17,692 
19,197 








£ 
9,298 
5,285 
9,242 


22,218 
23,191 
2,703 
10,242 
12,608 
931 
2,742 
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Anthated| | AVERAGE AMOUNT. 
Issue. 


- | Dec, 18. 
| £ | £ 

149 Stone Bank eeeeeee @eeeeeeeeeeee | 9,154 ) , 5,690 
150 Stourbridge Bank | 17,295 || 13,993) 13,701 
151 Stafford Old Bank 14,166 3} 12,406 
152 Stamford and Rutland Bank 31,858 27,607 
153 Stourbridge Old Bank 17,560 16,860 
154 Shrewsbury and Welsh Pool Bank.. || 25,336 15,842 
155 St. Albans and Herts Bank 2,333 

156 Taunton Bank 29,799 

157 Tavistock Bank 13,421 | 
158 Thornbury Bank 10,026 
159 Tiverton and Devonshire Bank .... || 13,470 
160 Thrapston and Kettering Bank ....|| 11,559 
161 Tring Bank and Chesham Bank.... || 13,531 
162 Towcester Old Bank | 10,801 || 
163 Union Bank, Cornwall | 17,003 | 
164 Uxbridge Old Bank 25,136 | 
165 Wallingford Bank 17,064 | 
166 Warwick and Warwickshire Bank .. || 30,504 
167 Wellington Bank, Somerset 6,528 
168 West Riding Bank 46,158 
169 Whitby Old Bank 14,258 
170 Winchester, Alresford, & Alton Bank/| 25,892 
171 Winchester and Hampshire Bank ..|| 6,737 
172 Weymouth Old Bank 16,461 | 
173 Wirkesworth and Derbyshire Bank .|| 37,602 
174 Wisbech and Lincolnshire Bank... 56,292 
175 Wiveliscombe Bank 4,746 
176 Wolverhampton Bk. (Goodricke& Co.| , 11,843 
177 Worcester Bank 8,620 
178 Worcester Old Bank 66,171 
179 Worcestershire Bank 8,747 
180 Walsall Old Bank 18,385 
181 Warminster and Wiltshire Bank... . 10,985 
182 Wrexham Bank 1,566 
183 Wolverhampton Bk. (R.& W.F.Fryer) 9,610 
184 Yarmouth and Suffolk Bank 51,756 
185 Yarmouth, Norfolk, & Suffolk Bank. 11,054 
186 Yeovil Old Bank .......... in tees ,033 | 5,334 
187 York Bank ..... ee ee Ss 46,387 || 37,292 





| 

| 

NAME OF BANK. | 
| 

| 


| 


CaOnNank who 








3,512 
6,815 
32,544 
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JOINT STOCK BANES. 





eiliestend AVERAGE AMOUNT. 


NAME OF BANK. Issue. 





Dec. 11. | Dec. 18. 


| 
4.1 4.1.4 
] Bank of Westmorland............ 12,225 | 7,241} 6,800 
2 Barnsley Banking Company 9,563 | 6,535) 6,315 
3 Bradford Banking Company 49,292 || 36,923) 35,958 
4 Bilston District Banking Company. . 9,418 | 9,294) 9,487 
5 Bank of Whitehaven 32,681 || 26,366 | 25,024 
6 Bradford Commercial Banking Co. . 20,084 | 12,313) 12,076 
7 Burton, Uttoxeter & Staffords.Un. Bk. || 60,701 | 7 51,863 
8 Chesterfield & Nth. Derbysh. Bkg.Co. || 10,421 | 3) 6,832 
9 Cumberland Union Banking Co. .. 35,395 | j 27,020 
10 Cheltenham & Gloucestersh. Bkg.Co. || 12,786 | § 9,196 
11 Coventry & Warwickshire Bkg. Co. || 28,734 | 
12 Coventry Union Banking Company 16,251 | 
13 County of Gloucester Banking Co. . || 144,352 
14 Carlisle & Cumberland Banking Co. || 25,610 
15 Carlisle City and District Bank .... 19,972 
16 Dudley & West Bromwich Bkg. Co. || 37,696 
17 Derby and Derbyshire Banking Co. 20,093 | 
18 Darlington Dist. Joint Stock Bkg.Co. || 26,134 
19 East of England Bank 25,025 | 
20 Gloucestershire Banking Company . || 155,920 
21 Halifax Joint Stock Bank 18,534 || 
22 Huddersfield Banking Company .. || 37,354 | 
23 Hull Banking Company 29,333 | 
24 Halifax Commercial Banking Co... || 13,733 | 
25 Halifax & Huddersfield Union Bank || 44,137 
26 Helston Banking Company 1,503 |! 
27 Herefordshire Banking Company .. 25,047 || 
28 Knaresborough and Claro Bkg.Co. || 28,059 | 
29 Kingsbridge Joint Stock Bank .... 3,952 || 
30 Lancaster Banking Company 64,311 | 47,281 
31 Leeds Banking Company 23,076 || 18, 18,381 
| 
| 
| 











32 Leicestershire Banking Company .. || 86,060 | 67,396 
33 Lincoln and Lindsay Banking Co... || 51,620 | 49,913 
34 Leamington Priors & Warwicksh. Bk. || 13,875 | 8,701 
35 Ludlow and Tenbury Bank 10,215 8,125 
36 Moore & Robinson’sNottinghams.Bk. || 35,813 19,331 
37 Nottingham&Nottinghamsh.Bkg.Co. || 29,477 | 23,705| 23,475 
38 Newcastle, Shields and Sunderland 

Union Joint Stock Bank 84,130 || 37,739 | 35,038 
39 National Provincial Bk. of England || 442,371 | 296,311 |295,569 
40 North Wilts Banking Company.... || 63,939 || 35,986] 38,705 
41 Northamptonshire Union Bank.... || 84,356 | 68,045) 69,027 
42 Northamptonshire Banking Co..... || 26,401 | 21,406) 20,501 
43 North and South Wales Bank .... |} 63,951 | 30,236) 28,333 
44 Pares’s Leicestershire Banking Co.. || 59,300 | 44,480) 43,938 
45 Saddleworth Banking Company.... || 8,122 | 1,691) 1,699 
46 Sheffield Banking Company 35,843 || 33,526 | 32,588 
47 Stamford,Spalding & Boston Bkg.Co. || 55,721 | 47,977 | 44,343 

















| 
| 
' 
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NAME OF BANK. 





48 Stuckey’s Banking Company . 

49 Shropshire Banking Company .... 
50 Stourbridge and Kidderminster Bank 
51 Sheffield and Hallamshire Bank. . 

52 Sheffield & Rotherham Jnt. Stock Bk. 
53 Swaledale and Wensleydale Bank . 

54 Storey’s and Thomas’s Bank 

55 Sheffield and Retford Bank 

56 Wolverhampton & Staffordshire Bank 
57 Wakefield and Barnsley Union Bank 
58 Whitehaven Joint Stock Bank . 

59 Warwick and Leamington Bkg. Co. 
60 West of England an 
District Bank 
61 Wilts and Dorset Banking Company 
62 West Riding Union Banking Co. .. 
63 Whitchurch and Ellesmere Bkg. Co. 
64 Worcester City and County Bkg. Co. 

65 York Union Banking Company .. 
66 York City and County Banking Co. 
67 Yorkshire Banking Company...... 


South Wales |; 


Issue. 


\| 
Authorised || oss 





Dec. 


Mu. | Dec. 18. 


Dec. 25. 


AVERAGE AMOUNT. 


$$. 


Jan. 1, 





£ 

356,976 
47,951 
56,830 
23,524 

| 52,496 
| 64,372 
9,714 
18,744 


14,604 
31,916 


83,535 
76,162 


71,240 
94,695 





35,378 | 


37,124 | 





34,029 | 
7,475 
6,848 | 


| 


122,532 | 


39,655 
49,395 
18,7 35 
49, 503 | 
47,504 
9,426 
918 
29,980 
10,704 
24,243 
28,616 


53,378 
40,413 
21,424 | 

1,540 | 

4,078 
61,909 
77, 971 | 
90,650 | 


| 








204,291 '206,057 
40,118 
48,737 
18,973 
49,198 
47,536 

8,975 


31,926 

9,979 
23,119 
28,093 


54,132 
40,264 | 
22,287 

1,701 

3,974 
59,009 
77,544 
93,654 


£ 
212,575 
40,914 
48,556 
20,389 
51,707 


827 





Sunmmarp of the abobe Returns. 


187 Private BANnKs........| 4,880,389 
65 Jormnt Srock Banks....| 3,261,906 


—- a 


Dee. 11. 
= 


3,524,654 
2,408,811 


Dec. 18. 
£ 


3,507,143 
2,396,411 


Dec, 25. | 
£ 
3,525,157 | 
2,417,528 


£ 
217,275 
41,066 
49,070 
20,182 
50,241 
45,592 
10,732 


862 
29,592 
10,007 
24,524 
27,248 


55,854 
43,550 
24,041 

2,011 

3,625 
62,221 
82,984 
92,602 





Jan. 1. 


£ 


3,556,139 
| 2,418,137 





252 


* Torats..| 8,142,295 


5,933,465 


5,903,554 














5,942,685 | 5,974,276 





Average Weekly Circulation of these Banks for the Month saner ew J wer Ist :— 
Private Banks ....... .- £3,528,273 
Joint Stock Banks .... 2,410,222 


Average Weekly Circulation of Private and Joint Stock Banks anny 
asabove .... 


- £5,938,495 


On a comparison of the pe with the ene for the ‘Month ending 4th Dec. last, it shows 
A decrease in the Notes of Private Banks, of . £169, 777 
A decrease in the Notes of Joint Stock Banks, a. - 166,548 


-- £336,325 


Total decrease on the Month . 


And, as compared with the Month ending the 2nd amped ve it ilihlins 
A decrease in the Notes of Private Banks, of.. 


- £997,733 
A decrease in the Notes of Joint Stock Banks, of. 


728,276 


Total decrease, as compared with the same period of last year .. £1,726,009 


* ® Note—The above is the amount of the fixed issues after deducting the fixed issues of the banks that have 
suspended payments. Two of these banks, however, it will be seen, are included in the preceding returns, 





CIRCULATION RETURNS, 141 


The fixed issues of the several Banks of Issue in England and Wales, excepting the Bank 
of England, are now, according to the Banking Almanac for 1848, as follows :— 
187 Private Banks, allowed to issue .........secseeeeecesecees £4,880,389 
65 Joint Stock Banks, allowed to issue ........eeeeeeeeee++e+ 3,261,906 


oum=np —— 


252 Total fixed issue .......... £8,142,295 
The following appears to be the comparative state of the circulation, with reference to the 
fixed issues :— 
The Private Banks are below their fixed issue ............++++++£1,352,116 
The Joint Stock Banks are delow their fixed issue ...........+..-- 999,765 


Total BELow the fixed issue............£2,351,381 








Average Circulation, and Coin held by the Scotcu and Ir1sH BanKs during the four 
weeks, ending Saturday, the \st day of January, 1848. 


SCOTCH BANKS. 





| 


| Average Circulation during Four Weeks, Average 
i| ending as above. Amount of 
| 
| 
i} 
| 


Gold and Silver 


NAME OF BANK, Coin held 





Satherienh | —— 
Circulation. || during Four 
Bano 4 Under £5. . Weeks. ending 
| as above. 





} £ £ £ £ £ 
Bank of Scotland. . 300,485 ,; 101,050 245,774 346,824 157,392 
Royal Bank of Scotland | 183,000 56,536 127,382 183,917 79,346 
British Linen Company | | 438,024 | 121,968 | 304,185 | 426,153 | 119,311 
Comml. Bk. of Scotland | 374,880 | 149,385 318,970 468,355 199,851 
National Bk. of Scotland | 297,024 | 86,973 214,992 301,966 
Union Bank of Scotland | 327,223 89,859 218,262 308,121 
Edinburgh & Glasgow Bk. | 136,657 || 46,484 83,494 129,978 
Bkg. Com. in Aberdeen | 88,467 | 30,456 79,382 109,838 | 
Aberdeen Town & Co. Bk. = 70,133 27,929 65,161 93,090 
North of Scotland Bk.Co.|| 154,319 || 44,446 99,854 144,300 
Dundee Banking Com.. |; 33,451 | 6,656 22,819 29,475 | 
Eastern Bk. of Scotland 33,636 | 7,413 24,593 32,006 | 
| 
| 





Western Bk. of Scotland || 337,938 | 100,638.| 298,318 | 398,955 
Clydesdale Banking Co. || 104,028 | 25.786 | 77,630 | 103,416 
City of Glasgow Bank . 72,921 | 44,052! 62,379 | 106,432 
Caledonian Banking Co. | 53,434 16,998 | 43,548 60, 546 
Perth Banking Company 38,656 16,452 | 33,229 49,682 
Central Bk. of Scotland | 42,933 , 14,826 | 33,437 48,263 





19, 963 
12; 872 


Toraxs (Scotch Banks) || 3,087,209 , 987,907 | 2,353,409 | 3,341,317 | 1,108,047 


IRISH BANKS, 

Bank of Ireland || 3,738,428 || 1,863,750 | 1,224,950 | 3,088,700 | 728,267 
Provincial Bank | 927,667 319,856 485,637 805,492 430,523 
| 981,611 || 36,236 | 216,112 | 252;348 | 110,000 

Northern Bank | 243,440 | 24,976 | 154,441} 179,417 50,391 
| 
| 
| 2. 





Ulster Bank | 311,079 || 21,188 | 196,629} 217/818, 54263 
National Bank | 761,757 210,258 372,879 583,138 , 223,676 
Carrick-on-Suir Nat. Bk.| | 24,084 6,292 | 10,152] 16445) 5931 
Clonmel National Bank | 66,428 20,200 32,557 52,758 16,409 




















Toraxs (Irish Banks).. | 6,354,494 || 2,502,756 | 2,693,357 | 5,196,116 | 1,618,760 
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SUMMARY OF IRISH AND SCOTCH RETURNS TO JANUARY Ist. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Ist 
January, when added together, give the fol- 
lowing as the average weekly circulation of 
these banks during the past month, viz. :— 


Average Circulation of the Irish Banks .. #5,196,116 
Average Circulation of the Scotch Banks. . . . 3,341,317 


Total Average Circulation of these Banks 
for the month ending 1st Jan. inst. ....£8,537,433 


On comparing these amounts with the Re- 
turns for the month ending 4th December last, 
they show— 


Decrease in the Circulation of Irish Banks. . £126,625 
Decrease in the Circulation of Scotch Banks. . 391,168 


Banks at the present time, are given in the 
Banking Almanac, for 1848, as follows .— 


8 Banks in Ireland, allowed to issue .... 6,354,494 
18 Banks in Scotland, allowed to issue .. 3,087,209 


26 Banks in all, allowed to issue £9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue. ... £1,158,378 
Scotch Banks are above their fixed issue .... 254,108 


Total below the fixed issue £904,270 
The amount of Gold and Silver held at the 


head offices of the several banks, during the 
past month, has been as follows :— 





Gold and Silver held by the Irish Banks .. €1,618,760 
Gold and Silver held by the Scotch Banks .. 1,108,047 


Total decrease last month £517,793 


And as compared with the month ending Total of Gold and Silver Coin 
2nd January, 1847, they show— 

Decrease in the Circulation of Irish Banks #2,319,298 
Decrease in the Circulation of Scotch Banks 445,834 


£2,765,132 


Being a decrease of £27,990 on the part of 
the Irish Banks, and an increase of £25,384 on 
the part of the Scotch Banks, above the several 
amounts held by them during the preceding 


Total decrease on the year 
month. 





The fixed issues of the Irish and Scotch 








CIRCULATION OF THE UNITED KINGDOM TO JANUARY Ist. 


The following is the state of the Note Circulation of the United Kingdom, for the month 
ending the Ist January, 1848. 
Circulation of Notes for the Month ending January ist, as d with the previous month: 
Dec. 4, 1847. | Jan. 1, 1848. | Increase. | Decrease. 
19,275,264 | £17,956,761 — 
3,698,050 3,528,273 = 
2,576,770 2,410,222 —_ 





Bank of England 
Private B 
Joint Stock Banks 





25,550,084 
3,732,485 
5,322,741 


23,895,256 1,654,228 
3,341,317 391,168 
5,196,116 126,625 

United Kingdom £34,605,310 | 32,432,689 _ 2,172,621 

The comparison of the month ending January 2nd, 1847, with the month ending January Ist, 
1848, shows a decrease in the Bank of England circulation of £1,791,990, a decrease in 
Private Banks of £997,733, and a decrease in Joint Stock Banks of £728,276; being a total 
decrease in England of £3,517,999: while in Scotland there is a decrease of £445,834; and 
in Ireland a decrease of £2,319,298. Thus showing that the month ending January Ist, as 
compared with the same period last year, presents a decrease of £3,517,999 in England, and 
a decrease of £6,283,131 in the United Kingdom. 

The return of Bullion in the Bank of England for the month ending January Ist, gives an 
aggregate amount in both departments of £12,014,582. On a comparison of this with the 
Return for the month ending December 4, there appears to be an increase of £1,804,327; and 
as compared with the month ending January 2nd, 1847, being the corresponding period last 
year, there is a decrease of £3,069,018. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending Ist 
January, was £2,726,807, being an increase of £2,606, as compared with the preceding month, 
and a decrease of £1,265,592, as compared with the corresponding period last year. 
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THE ENGLISH FUNDS.—Daily Prices from December 28th. 1847. to January 22th. 1242. incl 
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Sank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


“T1848. 1848. 1848. 1848, 
Jan. Ist. Jan. 8th Jan. 15th. | Jan. 22nd. 








: 2 2 Pi 2 
Notes issued.........++.++++-+ | 25,790,820 | 25,876,770 | 26,247,000 | 26,559,265 








Government debt. . + | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities .. - | 2,984,900 | 2,984,900 2,984,900 2,984,900 
Gold coin and bullion + | 10,443,761 | 10,476,623 | 10,823,312 | 11,122,376 
Silver bullion ...........ss000 1,347,059 1,400,147 1,423,688 1,436,889 








25,790,820 | 25,876,770 | 26,247,000 | 26,559,265 








BANKING DEPARTMENT. 


1848. 1848. 1848. 1848. 
Jan. Ist. Jan. 8th. | Jan. 15th. | Jan. 22nd. 


#£ £é 4 # 
14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,639,863 3,684,629 3,720,447 3,726,364 








Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
of National Debt, 

and Dividend Accounts) .... 9,011,568 | 5,414,008 4,334,680 4,082,448 
8,523,108 | 10,858,286 | 10,676,188 | 10,774,870 
805,364 846,364 902,976 903,278 











36,532,903 | 35,356,287 | 34,187,291 | 34,039,960 











Government securities (including . 

Dead Weight Annuity) 11,064,422 | 10,993,353 | 11,203,353 | 11,464,665 
Other securities . 16,989,221 | 16,345,958 | 15,254,936 | 14,510,363 
Notes 865,830 7,315,385 7,152,400 7,447,385 
Gold and silver coin .......... 613,430 701,591 576,602 617,547 





36,532,903 | 35,356,287 | 34,187,291| 34,039,960 




















Che Crchanges. 


Dec. 31st. , Jan. 14th. | Jan. 2ist. 








Amsterdam, 3 months} 12 64 13 6 
Ditto at sight cove 12 23 12 23 
Rotterdam, short .. 12 64 5 12 6 
Antwerp, 3 . 26 10 26 10 
Hamburgh, ditto....} 13 14 13 153 
Paris, short 25 65 25 65 
Paris, 3 months .... 26 0 26 26 0 
Marseilles, ditto ....| 26 10 26 10° 
Bordeaux, ditto ....} 26 15 j 26 10 
Frankfort, ditto .... 124 








Vienna, ditto 10 20 | 
Trieste, ditto 10 21 | 
Madrid, ditto — | 
Cadiz, ditto 483 | 
Leghorn, gh 30 40 | 
Genoa, ditto .. E 26 15 
Naples, ditto 392 
Palermo, ditto ...... 119 
Messina, ditto 1193 | 
Lisbon, 60 days’ date| 52 | 
Oporto, ditto — | 
Rio Janeiro, ditto ‘ — | 

















Waterlow & Sons, Printers, 66 and 67, London Wall. 





